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VALUATION 


Government  Obliged  Give  Con- ! 
cession  That  Maximum  Val¬ 
uation  Be  Fixed  —  While  | 
Seeking  Authority  For  Ex-! 
penditure  on  G.T.R.  Declines 
Financial  Aid  For  Veterans. 


B  B  (From  onr  Special  Correspondent.) 

8M  Ottawa. — The  purchase  of  the ' 

M  Grand  Trunk  Railway  System  by  the  i 
j.  M  g  Government  was  assured  by  the! 

AaEsAIVIES  &CV.  B  Canadian  Senate  in  Uie 

Jnvettment  SecuHtiea  B  a  divi-  I 

120  St.  June.  St.  IB  on  the  second  reading  resulted 

SMOXTREAIi  n  *  majority  ot  four.  The  narrow- 

TMvnto  .  .  Xwr  Tork  E  majority  was  due  to  eight , 

B  senators  who  usually  vote  wiai  the 
ly.  Government  recording  themselves  f 

^IBOPBB/ATODOOBii^  against  the  pa.ssage  of  the  measure.  I 

t — '■  .1-;-  ■  _ _ _ r-  -  ;  These  men  were  Senators  Ros.s,  of  I 

-  ,  .  »  .  Halifax;  Xicholls,  of  Toronto;  ' 

lB8ttirBS  in  TB>D8V’S  Fowler,  of  .\ew  Brunswick;  Mont- 

,  *  ,  I  plaislr;  Gordon,  of  Xepissing;  Mc- 

Finanriai  TimPC  l  of  Sydney;  Foster  and  White 

IlllOilulOI  IIIII63  of  Montreal.  All  the  Liberal  senators 

-  i  voted  against  the  measure  and  all ; 

PAGE  TWO.  the  remainder  of  the  Government! 

"nf  Bank  Trainina;  u  a  I  senators  for  it.  The  vote  stood  39  to  I 

*  **!••_  I  proposal  by  Senator  Ross  to  i 

„  page  three.  defer  the  decision  until  uex-t  session 

*^v»mpnnl""f'^  **  '  was  previously  defeatixi  by  the  same 

PAGE  FOrR 

Hint,  to  Invr.tor..  The  Struggle  in  the  senate  was  j 

PAGE  FIVE  sharp.  The  debate  there  was  of  a ' 

Limited  Mahility  t  ompuny  hn.  Stead-  '  >OUCh  higher  quality  than  that  iu  the  i 


Bla  A.aeta. 

PAGE  THREE. 

Ratlre  Change  In  Po.ltlon  of  Bfewa 
Companies. 

PAGE  FOrR 
Hint,  to  Investor., 

PAGE  FIVE 

Limited  Liability  t  ompuny  hn.  Stead¬ 


ily  Pfi.ned  In  Popniurity  All  of  the  commons,  and  a  conce.s-sioii  was  oh- , 


Xnrioii.  Form,  of  Joint  Stork  Com- 
pnoles. 

PAGE  SIX. 

Topic,  of  the  Hilt. 

Inside  .stories  of  the  street. 

I'AtiE  SEt  EX' 


tained  from  the  Government  that 
niaxinnini  valuation  will  be  fixed  : 
heyond  whi<’h  arbitrators  rannot  go.  j 
Ugiires  Uiixiiniiiii  iif  X’ 

This  was  the  iiroposition  of  Sen-' 


Pithy  Personalities  In  the  xvoriii  of  at<n'  LvncU-Staunton.  who  announced 
I'lnonrc.  ....  .  c  ..i. 


loterestinc  Fight  fonlinoes  Between  eommiller  stage  of  the, 

Xo»ii  Srotiii  strel  and  t  oni  nnd  Ho- I  hill  hC  WOlllfi  ofler  ail  ailioiulmenf  | 
niiiiioii  Coal.  Miniitiiig  the  iunoinit  that  the  arbi- i 

PVtiE  i:it;Hi.  trator  might  give  to  stei-J- ’ 

The  Paper  Fight  Ended  hy  the  f  onrt's  Mug.  He  had  arrived  at  this  figure  I 
raeturer.r'"‘'’'‘"“  by  taking  the  aierage  of  the  aniiiial  ! 

PttiE  M.XE.  [ta>in€-tits  for  the  ten  years  prior  to 

linperfnl  ttll  Is  Spending  Hundreds  of  1913  on  the  til'St,  si*C01ld  and  third  ' 
'riinusnnds  In  Improving  Alberto  preference,  and  the  comilion  Stock  of 
Melds.  ......  i  the  Grand  Trunk,  which  wai  $1,938.- 

...  -.I-. 

I  ndisgalsed  S,.ti,faetio.r  Eapee.sed  In  ‘’amJall^ngv  „ 

I.ondon  «ner  t  nnadu  Heal  with  In  Commons  1  he  Gov cmiiient  ahso- ' 
»i.  T.  R.  !uli  l>  reltisid  to  fi\  any  limitation 

P.At.E  TUiiLVE.  Pf,  ihp  award  of  arhii rators. 

•-""^jnea  lit  Montreal  Had  Easier  „(■  i,.;,t,ires  of  the  dolvaie 

■  |«%CiE  THIRTEEX.  •hf’  tcstiiniioy  paid  to  the  etn- 

Cnnnrin  Looms  Higher  and  Higher  In  (  C!(Jl<  J  of  the  (  aiia.(liari  Pacific  liail- 
\t  orid''s  sk>  e«  Creditor  Xation.  wav.  Senator  Guri  j'  of  Amherst, 
Says  X.  I.  Soic  in  strong  Editorial.'  (y,,  If,  d.  ilili'e  tliat  the 

PA<;i;  FOl  llTEF.X.  Goiei-nment  would  d(>  well  to  seek 

n  Seed  of  More  Small  .subseilhers.  ^  amnlgamate  its  lilies  with  the 
PAtii;  FiFTEEX.  ,  <  .P.ri  I'or  the  tienefii  of  manage- 

.|ek  and  XX  oonded  Soldiers  will  Rene-  -pp  Cr.I!.  IioldinC  sixti.  and 

for,"L'™‘'-'  ihe  flovernmeii'  forty  per  cent  of  I 

I Y »l- J,* i,. ^  sWw'k  of  tlio  *)  10 it  1 -H niiit t oil .  Tlii.s  v*.i.  ^ 

oong  Pl.pll.'  Piny  Pari  In  v  (r,„ry  endorsed  t.y  Senator  I.Mich-Stiiiinlon  , 
Loan.  i  of  Hatnilton.  i 

PAGE  sr.xEXTKEX.  \\  Iiile  tile  Govei  niiiejit  was  getting- 

Lonii  Siieeess  will  Allow  Hrltnln  nnd  authoritv  to  tnake  expenditure  for 
Prodaelll.  '  nnadlna  p,„.f.,,ase  of  Ihe  Grand  Trunk,  in  I 

roi  lie  EitiHTKEX  the  Senate,  it  was  deelinin.g  applica-| 


Melds.  „ 

PXGETEX.  j"’ 

I  Sntinfaotioir  in 

I.ofifioo  0%fr  4  l>c*nl  %%ith 

4i.  T.  H.  Iu!( 

PANi:  TUioitVi:.  1 

>criirltir«  nt  MoiitrrnI  find  KH»irr  tx 
Trend. 

IV4GI:  TIlIRTKKX. 

Cnnndn  lioome  HiKtier  and  llis:Her  in  i 

M  orld*’*  e«  I'redltor  Nation,  way 

Sayih  .N.  in  ^tr«»nK  iGdttorial.  won 

FOMtTKKN.  , 

n  Need  of  >l«re  ^infill  .^ub9»erll»en«.  ^ 

PMii:  riKTKKN.  ^  4  p 

nnd  Wounded  >oldler»»  \4ill  Bene-  ^^.71 
fit  liiiinen^elj  l»>  11  >iue<‘e«»fal  %  le- 
torj  Loan. 

rAtii;  m\ti:kn. 

I  oiinK  I'lny  In  \  irinry  oniv 

Loan.  i  o!  I 

PAGE  sr,XEXTKE:X.  \\ 

Loan  Siii'eess  will  .Allow  Hrilain  nnd  jiiitJ 
Xllles  to  Hiiy  Heinlly  of  1  anndliio 
I'rodiiels.  '''* 

P  XGE  EltiHTEEX  the 


XXinnIpeg  I.  I'orging  Xheiid  Towiird.  lions  of  war  Veterans  for  further 

‘■oni.  _ _  financial  aid. 

pxi.i;  xixi.lEl.x.^  exp's'l' d  the  final  .stage  of 


Ilnmilloo  I.  Xfter  Murk  of  Crand  Trunk  liill  will  be  reaehed 

PXtiE  rxxEXTX.  '  earlv  next  week  and  prorogation  of 

”h^”V.r.”Tld^"^w:r"^^e'G^^^  ratliament  will  follow  Shottb. 

noi-oaier  Mill  Eight  Six  tent  Eure  - - 

. . . . . ,  ENORMOUS  BONUS 

PXtiE  TXVEXTV-OXE.  .*•  ginTAn  eTnOI/C 

Loan  siieee.s  Xleans  Canada  XX  111  MOTOR  5  I  UCKw 

xinny  Ottawa  f  irms  XAIn  the  Prince's  I  _ 

Rnnk’^of  XIonIrenI  C  arrie.  Out  Effee-  .New  ^  ork.  Trading  in  new  (tCn- 


Rnnk’^of  XIonIrenI  C  arrie.  Out  Effee-  .New  ^  ork.  Trading  in  new  (tCn- 
tlxe  seheine  of  Hes-oriit Ion  and  Illii-  p,.^]  Motors  stock  has  Started  Oil 
iiiiiiiiiinn  on  oecasloii  of  X  isit  of  local  ctirl>.  initial  sales  lieiiig 

Prinee  of  xxaie.._^Tv-Txv„  at  fdlLu  a  share,  or  cn  a  basis  of 

"  ^  t  1.  ■«.'  dA  a pnroxinicil ol V  410  for  the  old  slock. 

"r'llZa^d  h"x"  R.  ".r  t^lV.:  lolz:  rll  represents  new  stock  on  a  basis 
inn  stnti.tiriiin.  of  ten  shares  of  new  for  every  share 

PAtiE  TXX  EXTV-THREE.  of  old. 

xinrk  xxorkmiin  i.  Opfinil.fie  Over  Cleveland  Motor  Company  con- 
oiitiimk.  tinues  to  make  a  daily  high  record. 

_  _ _ _  -  —  ;  tijp  latest  being  $90.3  a  share,_  as 

against  $800  a  few  days  ago.  The 
TP  »  recapitalization  plan,  which  is  ex- 

lyjotn  YrifK  1  PCflft)  ♦b  -b  through  within  a 

!  month  nr  six  weeks,  provides  for 
,  I  fifteen  shares  of  new  common  stock 

THK  1- IN.-XNCI.yi.  t  1-NTKR  (ll-  c,^j.  pyppy  share  of  the  Viresent  coin- 


inn  Stnti.tiriiin. 

PAGE  TXXEXTX-THREE. 
Xinrk  XXorkmiin  i.  Optinil.tle 
4Mltl€M>k. 


New  York 

THK  KINAN(  I.AI.  t  KNTKR  OF 
THK  WtTRI  D;  THK  I.OGK  .M 
M.XRKKT  PKACK  FOR 
(  A.N'ADIAN  ^KCL■R^rIES. 

Advrtiat  them  to  the  cream  of  the 
American  ineeeting  public  in  the  on/p 
American  paper  carrpintl  a  regularuieehig 
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SENATE’S  OPPORTUNITY  TO 
EARN  CANADA’S  GRATITUDE 
BY  KILLING  G.T.R.  BILL 

THE  torrents  of  oratorj%  in  and  out  of  Parliament,  which 
*  have  been  poured  forth  in  the  attempt  to  defend  the  in¬ 
defensible  Grand  Ti'unk  Purchase  Bill,  have  failed  to  con¬ 
vince  the  countiy  that  the  proposed  acquisition  is  neces¬ 
sary  or  that  it  is  so  urgent  as  to  forbid  the  allowing  of  time 
for  further  study  and  discussion.  The  weakness  and  in¬ 
completeness  of  the  arguments  and  infoi-mation  put  for¬ 
ward  by  the  Government’s  apologists  were  alone  su  Ticient 
to  demonstrate  the  unjustifiable  character  of  the  proposal, 
for  the  Ministers  at  least,  and  some  of  the  private  metnlyers 
on  the  administration  side,  should  have  been  expected  to 
present  the  scheme  in  a  light  which  would  have  disguised 
its  manifold  demerits,  but  this  they  failed  utterly  to  do. 
The  comparatively  poor  showing  made  by  the  opponents  of 
the  measure  in  the  Ckimmons  was  a  further  proof  of  their 
contention  that  delay  should  be  granted,  being  due  not  to 
any  weakness  of  their  case  but  to  the  fact  that  they  had 
been  denied  both  time  and  opportunity  to  give  such  a  tre¬ 
mendous  problem  the  exhaustive  study  and  deep  cons'dera- 
tion  that  it  demanded.  The  cogent  and  well-re?. soned 
criticisms  with  which  the  Opposition  Senators,  suiiported 
by  a  group  of  Senators  who  ordinarily  would  be  )und 
standing  staunchly  by  the  Ciovernment.  met  the  warmed- 
over  excuses  offered  by  the  bill’s  sponsors  in  the  iJiiper, 
House  fell  apparently  upon  deaf  ears  in  the  Ch«inper, 
though  not  throughout  the  country,  and  the  subo  <  .itK". 
of  patriotism  to  parrizanship  resulted  in  llie  defe.a  of  tlie 
amendment  for  delay  and  the  passing  of  the  second  reading 
by  a  Goveniment  majoritj'  of  four. 

Nor  was  the  Govemment’s  case  gi-eatly  bettered  by 
lion.  Mr.  Mcighen’s  address  liefore  the  (Canadian  (.'lul)  of 
Montreal.  It  ,was  a  plausible  and  ixersuasive  effort,  a 
clever  blend  of  stock  arguments,  picturesque  phrase.s  and 
mellifluous  platitudes,  but  of  valid  reasons  for  the  imme¬ 
diate  purchase  of  the  Grand  Trunk  system  not  a  trace. 
Mr.  Meighen’.s  speech  was  more  remarkable  for  what  he 
did  not  than  for  what  he  did  say.  He  failed  to  tell  his 
hearers  that  the  taking  over  of  the  Grand  Trunk  as  a  .solu¬ 
tion  of  Canada’s  railway  problem  was  a  costly  and  djuigcr- 
ous  experiment,  undertaken  in  an  attempt  to  disprove  what 
has  already  been  too  well  proven  in  both  England  and  the 
United  States  for  these  past  several  year.s — the  utter  fail¬ 
ure  of  Government  ownership  and  oi>eration  of  railways. 
He  failed  to  say  that  the  manufacturers,  mei-chants  iind 
other  business  men  who  are  the  chief  users  of  the  rail¬ 
ways  are  almost  a  unit  in  opposition  to  the  deal,  first  be¬ 
cause  of  the  huge  and  certain  loss  to  the  nation  which  it 
involves,  and,  secondly,  because  they  know  that  it  means 
the  inefficiency  and  inadequacy  of  sei'vice  which  is  a  con¬ 
comitant  of  Government  management  in  general,  and  in 
particular  of  utilities  which  closely  affect  the  mass  of  the 
people.  He  failed  to  say  that  all  the  prospective  benefits 
of  the  deal,  without  any  of  its  di.'^advantages,  would  be 
secured  to  the  Canadian  National  Railways  by  an  agree¬ 
ment  with  the  Grand  Trunk  for  an  exchange  of  traffic,  foi' 
while  the  buying  of  the  latter  system  will  undoubtedly  tuni 
over  to  the  present  Government-owned  roads  a  quantity  of 
business  which  they  do  not  now  receive,  it  will  not  increafsc 
by  one  dollar  the  total  volume  of  traffic  to  be  canied,  ?md 

(Continued  on  Pair**  .1.) 
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Xeu  York's  Great  ^fomtng  Srwspap^r 


NESBITT, 
THOMPSON 
&  COMPANY 


INVESTMENT 

BANKERS 


M.UNUFACTLT^ERS,  Exporter- 
and  Importers  will  find  our 
P'oreign  Branches  of  greate‘=!t 
assistance  in  handling  foreign  busi¬ 
ness. 

PARIS  FRANCE.  17  Place  Vendom^ 
Bank  of  Montreal  (France) 

LONDON.  ENG.  NEW  YORK 
CHICAGO 

SAN  FRANCISCO,  British  American 
Bank  (owned  and  controlled  by 
Bank  of  Montreal) 


SPOKANE 


Montreal) 
MEXICO  CIT^' 


>23  5l.  Jmmet  StrM 
Mereaatile  Trust  Bid,. 
1404  C.r.R.  Bldg.  . 


H?:' 


Branch  Offices  in  all  important 
cities  and  Towns  throughout 
Canada  and  Newfoundland. 


BANK  OF  MONTREAL 


MEIGHEN  IN  ROLE  OF 
QUICK  CHANGE  ARTIST 

Tries  to  Slip  Orer  One  Aram- 
ment  in  Ottaxxa  anil  .4n- 
otlier  in  Montreal. 

Hon.  Artlinr  Meiirlieii,  the 
champion  for  the  Government 
ill  its  mad  endeavor  to  put  over 
the  (irand  Trunk  deal,  has  one 
principal  reason  for  thi*  Gov¬ 
ernment  action  xvheii  he  is  t.olk- 
iiia:  at  Ottaxxa,  in  order  to  ir<it 
his  xxords  xvired  to  AV*‘stcrn 
Canada  and  iiiiothcr  r«*ason  in 
Montreal  xxhen  he  is  (rjintr  to 
keep  Ihe  minds  of  his  audience 
nxxay  from  the  main  prineiplcs 
of  the  iindeiiakiiiir. 

Vi  Ottaxxa  Mr.  Vlei|;iicn  says: 

“The  Goxerninent  has  to  lake 
ov«*r  ihe  tiraiid  Trunk  liecaiise 
if  It  does  not.  thi*  C.  P.  K.  xxill 
do  so.” 

At  Vlonlrent  Mr.  Meichen  says: 

“The  Government  has  1o  take 
over  the  tO'and  Trunk  heciiuse 
the  r.  P.  H.  xxill  not  fake  if  ox*‘r, 
oxxins:  (o  the  heax'y  Hal*ililies  of 
the  Road." 


r.  S.  GLASS  EXPERT 
INSPECTS  LOCAL  PLANT 


ENPRE  CHANGE  I 

IN  PUSITION  OF  CANADA- 

NEWSPRINTCOS 

- 

Canadian  Newsprint  Manufac¬ 
turers  Now  Establishing  a  BUY 

New  Price  Schedule  for  Year 
1920 — Question  Has  Become  VICTORY 

a  National  One  Owing  to  Its  RONDS 

Bearing  on  Trade  Balance, 

One  of  the  most  interesting  phases 
in  the  development  of  the  Canadian 
pulp  and  paper  industi^  has  now 
been  reached.  It  concerns  the  set¬ 
tlement  ot  the  price  that  newsprint 

manufacturers  should  charge  the  13QM.I?fXOTf  OlECUinTXBS 

miblishers  of  the  United  States  and  COiSPO»flTIOPHA?\lTI5I> 

Canada  for  newsprint  during  the 

vear  1920.  During  the  war  period 

the  Canadian  manufacturers  were 

continually  harrassed  by  the  Gov- 

ornments.  botli  of  the  United  States  I  MDDP  O  A  1410  141 
and  Canada.  I'his  was  duo  to  the  IjlAiniQ  IIm 

pressure  that  was  brought  to  bear!  ,  _  _ 

,  on  the  Goveinnicnts  l>y  the  news-  IIMJ  IPTPD  QTAA|/Q 
IKiper.s.  and  as  a  result  Canadian  UlMklw  I  Lll  O  I  UviXO 
pulp  and  paper  companies  did  not  ^  / 
share  to  anything  like  the  extent  . 

that  other  industries  did  in  the  tin-  “eCiinties  of  Loew  g  Theatres  Have 
usual  opportiinitie.s  that  arose  out  Keinarkablo  Rise.  —  Some  Jlexx 
of  the  conditions  luouglit  on  by  the  Stocks  Are  Bid  Ip 

European  conflict.  Quickly. 

.\oxv,  however,  it  is  regarded  that  market  for  unlisted  stocks, 

the  '  newsprint  nianufacturers  and  b”th  in  Montreal  and  Toronto,  has 
the  piililisher.s  will  have  to  settle  i’cen  shoxx’ing  unusual  activity.  In 


BUY 

VICTORY 

BONDS 


XOTf  Sl!X!UinTXBS 

coRPonATiotM  xji«\rrBi> 

CANADA  Lire  DLDO..  MONTaVAI.  j 


LARGE  GAINS  IN 
UNLISTED  STOCKS 

Securities  of  Loew’s  Theatres  Have 
Keinarkablo  Rise.  Some  Nexx 
Stocks  Are  Bid  Up 
Quickly. 

The  market  for  unlisted  stocks. 


I  this  matter  Itrtwern  themselves. 
Tito  situation  i.s  tlial  the  Canadian 
newsprint  m.akors  conid  probaldy 
sell  double  the  pie.^eiit  output  of 
Canadian  niill.s.  I'lie  demand  for 
newsprint  is  greater  titan  at  any 
time  during  the  ivar  period.  Tills  is 
due  to  the  exceptional  and  un¬ 
paralleled  advert  i.'^ing  eonditions 
that  prevail  in  Ilie  I  nited  Stale.s. 
'I’lil.s  in  turn  arisrs  front  tlie  fact 
that  national  adieriisers  tire  carry- 
I  ing  out  eampaigris  of  unusual  size. 

I  On  this  aeeoiinl  tlie  newspapers  are 
making  more  money  tlian  ever  i>e- 
fore  in  their  liistori  and  ran  well 
afford  to  pay  highei  rates  titan  here- 
lofore  for  their  raw  maiertal  ■ 
newsitrint. 

/  ^  Unusual  Market. 

Practically  all  eontiaets  expire  at 
tlie  end  of  Deeeniher  of  this  year 


sonic  cases  the  gains  that  have  been 
scored  have  been  even  larger  than 
those  on  the  regular  exchanges. 

The  outstanding  feature  ha.s  been 
Ixtevv's  Montreal  Theatre  commou 
stock.  About  a  xveck  ago  this  wa.s 
2<t0  bid  and  250  asked.  .\  little 
later  250  vtas  bid,  xvltli  none  offered 
under  300  and  now  275  is  liirl. 
l/oexx's  Toronto  Theatre  eotmnon 
has  advanced  .steadily  and  is  now  ,S.3 
hid  and  95  asked.  The  advance  in 
these  .stocks  Is  thought  to  he  due  to 
the  proposed  plans  for  Ihe  organ¬ 
ization'  of  a  new  eonipany  to  take 
over  all  Koew's  Theatres  in  Can¬ 
ada. 

.Aines-Holden  Tire  Co.  common, 
which  was  only  issued  a  few  months 
ago  as  a  bonus  along  with  the  pre¬ 
ferred  Issue,  lias  been  in  good  de¬ 
mand.  and  for  a  time  It  held  around 
30  and  is  now  39  bid.  Bolding  T’aul 


i  H.  K.  Dixon,  of  the  Arm  of  It.  K.  eontra.  led  xv 

}  Dixon  &  Co.  of  Pittsburg,  regarded  ij^liers  for  the  entire  yi 
a.;  r.r.'  r.f  Hie  leading  tT'.as-eeoe'ixee-F  'o  !)♦>  "ifidefi  to  vt  vis'o: 
of  the  I'nitcMl  Slates,  has  arrived  in  tnonttis.  Al  flic  ))ies( 
i  the  fitv  to  make  a  study  of  the  phuit  V'"','  ’  ,  ,  „  ,  ■  , 

and  underUkitigs  of  the  Consumers  "  U*;'' '7"  '"'’"^'na 

Glass  (^ompany.  The  company  has  <  "'’"'sprit. 

!  been  working  on  plans  to  donhle  the  "’Hnufaelnrers.  having  been  held 
Iproduelinn  of  their  plant  and  has  'lown  to  (he  extern  that  they  have. 
I  brought  Mr.  Dixon  on  with  a  view  should  now  take  adv.anlage  the 
'of  having  the  changes  and  ^x- 
tensions  carried  out  along  the  most 

'  Tnoflrrn  and  iip-to-da1o  liners.  (roiiflniHHl  «n  I’nero  X) 


till]  >1  Co.  coniinoii  has  found  an  aoUvo 

and  a  '-evism,.  of  prices  must  o'-or  l^^rket  right  along  and  is  now 
(or  the  year  1920.  I„  a  general  "ay  q„oted  in  Montreal  at  .50  to  60,  while 
(he  different  new.spnnt  nianufaetui-  Toronto  there  is  a  quotation  of 
ers  have  eontra.led  with  the  puh- 1  Kipawa  Fibre  common 


li.sliers  for  the  entire  year.  Ihe  price  ^een  picked  up  steadily  bv 

’  V:  lo-king  for  a  cheap 

inonttis.  Al  flic  pieseiit  ime  lit.''  pp^pie  j^j-e  looking  for  a  cheap 
av  erage  prt.c  i.s  .  .9(ie  per  pound,  or  ij,  ^id. 


Goodyear  Tire  has  been  steadily 
climbing  fo  new  levels  and  is  now 
19:1  hid.  King  E'lward  Hotel  com- 
moil,  which  only  recently  made  it? 
appearanex'  on  the  market,  is  quote*: 
.58  fo  *:,'..  Fronlenae  Breweries  ha.* 
lo::i  a  greal  deal  of  Its  recent  bi^ 
advance,  and  is  now  62  bid. 


INVESTMENT- SCranCE^ 


.  Hil(ii.||(XI1l4l1|(i(1||1XKI(r| 


ESTABLISHED  OVER  100 
Ollice  Moatrcai 


AN  OPEN  LETTER  to  the 

Directors  and  Officers  of 

Canadian  Branches  if 
United  States  Firms 

The  Victory  Loan  Cam{>aign  is  Gaiiada*8  finsfl 
war  effort. 

You  know  the  reasons  why  Canadians  should 
invest. 

But  there  are  almost  equally  good  reasons  why 
United  States  citizens  and  United  States  firms 
doing  Canadian  business  should  support  the 
Loan  and  urge  their  employees  to  do  likewise. 
These  can  be  best  summed  up  by  saying  that: 
1.  The  Proeperttjf  of  your  Ctinadtan  businete  cfependa 
upon  the  euecees  ot  the  Loan, 
t.  Ah  Canada  has  proepered  your  enterpriee  hero—oo 
may  you  ehow  your  uppredatton  by  (endiny  Her 
money  in^^the  time  ot  Her  need, 

Z.  The  premium  of  3 )>i%€tn  American  Funde  tendered 
in  payment  for  Victory  Bond*  enables  you  to  buy 
them  at  a  price  that  makes  them  an  exeeedinyly 
attractive  Investment. 

Keen  business  men  that  you  are— we  believe  ymi 
wUI  quickly  ^asp  these  angles  of  the  situatton. 
Our  best  wishes  to  you,  therefore,  coupled  with 
the  hope  that  as  Canada  grows  greater,  your 
business  here  will  grow  and  prosper  with  it.  May 
the  bond  of  kinship  forged  in  **making  the  world 
safe  for  Democracy**  be  strengthened. 

Pray  command  us  without  charge  to  negoHate 
the  purchases  of  Victory  Bonds  that  you  have  it 
in  mind  to  make,  either  on  behalf  of  your  firm, 
yourself,  or  your  eniplo3Nee8. 

Royal  Securities  Corporation 
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THE  FINANCIAL  TIMES;  MONTREAL*  NOVEMBER  8,  1919 


BANK  OF  MONTREALWHYCANAOIAN  CNASESECURITIESIOVER  HUNDRED 

I - ■ — ^  bank  training  GETBANKCOHTROL  branch  RANKS 

_ _  I  IS-  BIG  ASSET  ADDED  TD  LIST 


BUY 

VICTOliY  BONDS 


Full  information  regarding  denom¬ 
inations  of  Bonds,  terms  of  sub¬ 
scription  and  other  particulars  will 
gladly  be  furnished  at  any  branch 
of  the  Bank  of  Montreal. 


IS-  BIG  ASSET 


Nearl>  all  Good  Positions  Even  co.  has  secured  control  of  the  Met- 
in  the  American  Banking  In-  ropoiitan  I3aiik.  located  at  3rd ! 
stitutions  Doiivr  Riminess  in  I 

siiiuiions  uoilln  misiness  ini  (.Jjasinj.  the  lioldiiiss  of  stock  of  the, 
the  Far  East,  Are  Being  Oc- i -''f't'opolitari  l.lfc  insurance  Co.,' 
K.r  ui  which  amount  to  51  p.c.  of  the  total  I 


Price  Paid  nns  $8-50  a  Share  Which;  J|nnFn  TH  I  ICTi 

«”7,1  '  AUUtU  I U  Llo  I 

(From  our  Special  Correspondent.)  '  * 

New  York.  The  Chase  Securities  i  j{0y^  Rank  of  ranadff  Was 


Branches  and  Aecncics: 


I  Throuabout  Canada  and  Newfoundland. 

I  At  l.ondon,  Kngland,  and  at  Metleo  t  Itr 
I  III  Paris,  Bank  of  Montreal.  'Kranee.. 

I  III  Ihe  I  nited  Slaton  New  Vork,  <  lileaRo,  Spokane. 
I  .»»ii  Franelseo  British  Ameriran  Rank 
'  (owned  and  eontroUed  by  the  Bank  of  Montreal) 


cnpietl  by  Britishers.  Notably  | 
('anadians. 


The  I'l'uitrk  i”le  j)rosic.s.s  \vii!'.li  i 
C^anadians  have  iiiicic  as  intM-nalicn- ^ 


capital  stock.  The  price  paid  was; 
$3.5/1  a  eharc.  The  sale  was  made  on 
the  co.adillon  that  a  similai’  offer  I 
v.ould  he  made  hy  the  Securities  Co. ' 
to  iiiiiiority  stocl'.holder.s  of  the  banl;. 
The  hank  will  he  continued  as  at  pre- 
.scnl,  alt.houarh  representatives  of  the 


Leader  in  Number  of  New ! 
Branches  Opened  by  Cana- ! 
dian  Chartered  Banks  in  Lat- ; 
est  Monthly  List — ^Total  in! 
Canada  and  Elsewhere  4,316.  i 


The  rapidity  with  which  bank  | 
liraiiclies  arc  spreading  over  the  | 


Banking  Service 

VOUR  banking  requirements  may 
be  entrusted  to  tliis  Bank  with 
every  confidence  that  careful  and 
efficient  service  will  be  rendered. 

Our  facilities  are  entirely  at  your 
disposal.  ' 

THE  CANADIAN  BANK 
OF  COMMERCE 


al  bankers  hi  .‘(Irrs-'d  in  an  .irticle,  I  now  interests  will  he  placed  on  tlie  country  io  a  \crj  thorough  demon- 


TH€  MERCHANTS  DANK 


I  "Canadian  lianker.s  in  l-’oreign  hoard  in  the  near  future.  .:l.  ...  — f,  — 

..  .  ...  V-  The  .Metropolitan  Bank  h.as  a  capi-  hv  the  chartered  banks  of  Canada.: 

iMcld.^.  eppea,  ng  ,n  -  J  t.al  of  S2,o00.oo0  snrplu(.  of  $3,000,000  ,,  exemplification  of  the  I 

!  iHf>uo  of  ih''  I  iHon  Htiiik  .Moiilhl>  (|r;>os!*s  ot  J^41,Vf»no.orvi.  ft  oppf*  ,  »  ,  j  * 

i  which  appea.  s  this  week,  ales  three  branches  located  at  271  development  of  trade  and  commerce  j , 

I  ■•Of  al!  ihe  a.gunnnts  (hat  I  have  i5''>«dway.  100  AVilliam  Street  and  throughout  the  Dominion.  i 

I  11..,  5Co  Uroadwaj.  During  the  month  of  September; 


stration  of  the  progress  being  made 
hv  the  chartered  banks  of  Canada. ! 


HmiJ  Offic* ;  MontrMl. 


r»td-np  CaptUI . Rt.ono.M) 

Total  Deposits  (Srpi.  3flth  IIIO)  tl5(l.0<)0.00) 


CANADA 


Esubliahsd  1804. 


Total  Assets  ,Sepl.  30ili  I9i<l), 

bfpfrre  Fuodf . . . 7*574,013 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


!  resident:  Sir  H.  Montagu  Al.ap,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
.‘■t-PT.  OT  Branches  and  Chief  Inspector.  T.  E.  Mcrrett 

HOW  IVi:  CAN  SKIIVK  (  0 RPOHATIONS  AMI  IH  SI- 

>Kss  HOI  si;s 

Cesiflrs  gunrding  theli-  inon.'-y,  while  In  our  care  wo 
can  help  them 

With  infoi'ination  on  fin.inclal  queation.s 
l!y  Imying  their  Drafts  and  other  negotiable 
paper 

Hy  i.sKiiiiig  Hank  .Money-  Orders,  'JV-avellers 
Cheques  and  .ei'cr.s  of  credit. 

Hy  making  eolleetlons  In  every  section  of  Can¬ 
ada  and  Abroad. 

In  short  by  giving  lliem  altanking  Wervlce  ttiat  Is 
modern  and  eompiete  I  n  every  detail.  • 

(IGt  Brarrbes  and  ageneles  In  Canada  Eltendlnt  rrnm  the  Atlantia  ta  the  PaelfD 


I  which  ainieai:;  this  week, 

I  "Of  al!  Hie  ai'gimients  lhai  I  have 
j  see!)  adv.anced  in  defence  of  tlie 
I  Canadian  brancli  l.anking  syRtoni  I 
do  not  remcmfier  having  encountered 
the  claim  that  the  position  which 
Canadian  tianks  and  hankers  to-day 
oeeuiiy  in  tlie  fi(.'ld  of  international 
t):inking  i«  e.iic  to  Ihe  admirable 
;  training  wliieli  Canadian  hankers  as 
i  individuals  oitiain  under  tliis  sys- 
,  teiii,"  states  G.  Sclater,  manager 


of  the  Slalislieal  Departmi-ni,  New  I  with’the  transition  from  a  war  to  a 
York  .Vgeney  of  tlie  Onion  Hank  of  peace  Ija.sis,  now  well  under  way, 
Canada,  •'yet  tliere  is  nineh  to  be  said  he  overeomo  hy  increased  pro-. 

In  support  of  Uiis  conlenlion.”  duction,  and  that  Canada  has  al- .  2m 


anehes  located  at  271  rtevelopment  of  trade  and  commerce  j , 
I  AVilliam  Street  and  throughout  the  Dominion.  i 

During  the  month  of  September ;  j 
■  — - -  104  new  branch  banks  were  opened. 

PRODUCTION  IS  c“)-d 

number  of  new  branches 
I  ANA  11  A  V  N t L M  i  opened  the  Royal  Bank  of  Canada' 
unimun  w  llbLU  stood  at  th©  head  of  the  list  with 

_ a  total  of  16,  while  the  Hochelaga 

diffieulfies  eoineid^r.t  ^  close  second  with  15,  ' 

iition  from  a  war  to  a,  -Mprehants  M.  the  Imperial  11,  | 
inw  well  i.iirte.-  wav  I  and  the  Union  Bank  10. 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$22.j,000,000 


Hp  ovomopi^  by  incrra.scd  pro- 1  The  Bauk  of  Montreal  opened 


Continuing.  .'Ir.  Sclater  says: —  ready  demonstrated  her  productive 
‘Mven  Canadian  hankers  seem  to  l.e  <  apaeiiy,  was  the  important,  state-  ' 


new  branches  during  the  month,  j 
■Standard  Bank  6,  Bank  of  Com-  j 
merce  5,  while  three  new  branches  I 
each  are  credited  to  the  Molsons  ,i 


Unmm 

BANE 

OF  CANADA 


Canadian  hankers  seem  to  ]>e  t  apauiiy,  was  the  imrioinant.  state- '  arn  *r> 

singularly  ignorant  of  tlm  number  of ,  Bank,  Bank  of  Himilton  and  Lnque 

(  anadian  trained  men  w  ho  to-flay  oe-  dent  or  the  .Molsons  Bank,  at  the  an-  p-^vinniaiw-  <w-n  oa/.i,  J.,  noVi, 
eupy  prominent  positions  in  the  field  of  T^o.’ thrDomS  ion  Bank  aS 

Of  international  hanking  and  of  tile ,  this  week  in  .Monti  eal.  Banaue  .\ationale  The  Bank  of 

fa.et  that  their  principal  asset  in  cap-  !  The  general  outlook  is  .good."  said  spojja  and  the  Sterling  Bank 

luring  and  holding  the.se  positions  Mr.  .Maepherson.  "The  signing  of 
I  has  been  the  training  lliey  obtainnd  *he  Peace  Treaty  has  brought  within  _ 

!  while  a  niemher  of  the  sUff  of  some  ;  siKht  the  abolition  of  many  restrie-  WHEBE  RBANCHES  WKBE  OPENTJ). 


Canadian  I'ank.  Goiis  which  have  been  hamp 

"While,  of  coiii  se,  in  discussing  commr-rce  for  so  lon.g.  <'Amuiet,.  Saak  . .  . .  Homr 

any  aspect  of  the  position  of  the  niiildli.g  Trades  OiKlook.  ‘Br.’rr«!  Sa,k ,  tereJi 

(  iinadiiBii  baiikcr  in  Uir  foiolK^n  firid, ,  Tbero  is  dou.bUess  a  groat  iloal  of  Que . .  Natiorale 

most  Canadian  hank  men  would  at  delayed  construction  work  in  Canada  . 


of  many  rcst-ric-  WHEBE  BBANCHES  WEBE  OPENTU). 
been  hampering 

n.(r.  V  AyM.iTAf  .  ^nuU  l-fAVMA 


Dividend  No.  131 


any  aspect  of  the  position  of  the 
Canadian  banker  in  tin'  foreign  ficid, ! 


I  inosi  V.aiia.iiai)  oauK  men  woiiiu  ai  delayed  construction  Work  in  Canada  *2^^rt2'’Ah^"‘ . sterling 

I  once  think  of  at  least  two  Canadian  ^.hjph  must  he  attended  to  ere  long.  B-rw-tok,  N.S  : 

hanker.s.  who  to-day  occupy  out-  and  as  it  btx  onies  apparent  that  the  . Nova  Scot, 

'  u-  T  I  materials  is  not  likely  in  the  SnI.  s^undaH'* 

I  woild  Aichu>aia  Kalns,  President  of  i  near  futiirf\to  go  'i-own.  wo  can  Toa-  Brownl#)^,  Satk .  Merchants 

if  he  Amorican  Foreign  Banking  Cor-  .s„nahly  look  for  greater  activity  in  .  HUZuea 

poratuin.  and  3.  I-rcd  AspiTen.  until  the  building  trades.  fUa«u->U;uba. Avaiianada St . 

recently.  Vice-President  of  the  same,  ‘'AVliile  we  look  for  a  eontiniifition  N-B . 

Corporation  but  now  occupying  a  of  the  good  demand  for  foodstuffs  4'h'al;;bi;  cluton.  Qua,’  . : : 

similar  position  with  the  Park-Union  f,-oni  Uurope,  still  it  is  a  great  safelv  »chambiy  Canton,  Que .  HorheiaKa 

Foreign  Hanking  Corporation-it  is  I  to  the  faimer  to  have  the  steady  de-  . 

of  the  men  ill  the  rank  and  file  ofthc  niand  from  the  home  cities  for  any  -(-rimptl.  Ont  ^ .  K 

lorelgn  banks  I  would  speak  more  produce  he  caii  raise,  and  thus  ran  <  ruofa,  (:uba . Royal 

particularly.  _  _  ^  I  he  counted  on  while  the  factories  are  i!  ^ 


Aoticc  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent, 
pet  annum  ujion  the  Paid-up  Caiiital  Stock  of  the  Union  Hank  of 
Canad.!.  has  been  declared  for  the  current  quarter,  and  that  the 
same  will  lie.  payable  at  its  Banking  House  in  the  City  of  Winnipeg, 
and  also  at  its  branches,  on  and  after  Monday,  the  1st  day  of  De¬ 
cember.  1919,  to  shareholders  of  record  at  the  close  of  busincjs  on 
the  14th  day  of  Novriiilicr  next. 

The  Transfer  Hooks  will  he  closed  from  the  loth  to  the  29th  day 
of  Novrmlier,  hotli  days  inclusive. 


Blaukville,  N.B . 

•ProrlhaRPti,  Ont . 

♦Brodhasfen,  Ont . 

Brownl#)^,  Satk . 

,  ^Burritt’fl  Tlapids,  Ont . 

Cadiliao.  Saak . 

T'ania?uf»y,  Cubs,  Avallaneda  St . 

T'antprbury,  N.B . 

*OyIon,  Ont  .  .  . 


Nova  Scot  ja 

Merchants 

Standard 

Merchants 

Union 

Hochelaga 

Royal 

Royal 

Merchants 


Bv  order  of  tin:  Jieard 


v\  Oet  I  Gib.  Ibl 


II.  IT.  SHAW, 

General  Manager. 


similar  posmoii  wiin  1110  rarK-union  from  Hurope,  still  it  is  a  great  safotv  *t’hambly  ('anton,  Que .  Hochelaga 

Foreign  Hanking  Corpor.ation-it  is  I  to  the  faimer  to  have  the  .steady  de-  . 

.of  tJie  men  ill  the  rank  and  file  of  the  niand  from  the  home  cities  for  any  -(-rimptl.  Ont  ^ .  K 

foreign  banks  I  would  speak  more  produce  he  caii  raise,  and  this  ran  <'ruef.»,  (:uba . Royal 

,  particularly.  factories  are  ”  .hIZ'HI 

,  "In'  emphasizing  this  point.  I  might  kept  running  at  full  capacity.’’  |  ‘Edeeiey.  Sa«k  . Imperial 

i  mention  a  conversation  I  had  with  |  “We  do  not  need  more  nionev.  wc  Aha 

!  the  correspondent  of  an  Ameriran  ncflii  more  goods,  and  to  get  a  snr- .  Empoint!  Alfa  ^  ®  ; ! ! '  ’  Commef^o 

1  financial  iiapi'r,  lately  returned  from  plus  of  them  everyone  must  turn  out  ’Eskbank.  i-'aek  . Merrham* 

I  China.  An  ardent  Apierican,  and  ail  he  ean  and  waste  nothing.  ITo- HoehelJaH 
,  nalui'ally  enough,  a  ’l  ooter’  for-  all  dureion  and  thrift  are  the  things  |  Klrsherton.  Ont  Merchant.'! 

I  things  Ameriean— as  all  good  Amer-jniost  needed  to  -restore  normal  con-’  .  Homf 


leans  should  lie — he  expressed  him-  j 
self  as  being  worried  over  the  fact  I 

that  all  tlie  good  posilions,  even  in  . --..-r.- -  -  i  Ottawa  St.  &  fampbell  Ave  Commen-e 

11.,-  I  f^he  gen-eral  manager,  K.  C.  Pratt,  ''Ham  Su.i.  Quo  Provinnaie 

the  Amei  lean  hanking  '  .-pfprring  to  the  ernw^th  of  the  hank’s  ‘Handel,  bask  .Imperial 

doing  business  in  the  T'ar  Hast,  were.  [ to  ino  growth  or  the  hanks  Holland  Centre,  ont  . standard 

hein-  nceiit.ied  bv  Hi-ilishei-s  unl-ihlv  general  ; -Homewood.  Man .  Union 

fC-rriro,  S  •ti'tiHheis,  nolahlj  ^  country,  said  :  '  -inBinBor.  ^k  . Hoyai 

‘  ‘  ‘  ,  "The  business  of  the  hank  during  »Key*onf,Sa*k  ■  .  u,do''i5“"" 

A  <}iirstlon  of  Trnliifnc.  i  the  la^yt  year  was  the  larffcst  In  its.  Kimberlpy. B,C . MontrMil 

“tfithoi.i  ir,  i  ,u  I  ,  history,  wJlieh  was  due  to  the  iiatU'i'al  ’{S'", .  Hoehelaga 

M  Itnoilt  reflecting  in  the  least  up-  ..  .  .U  .  •  <.  ■  Kyleville,  Saak  .  Union 

on  the  energy  and  -ihilitv  of  mu- '  <’OUntry  S  bu.sine.as.  -Lac  du  Bonnet,  Man  Royal 

on  me  energy  diiii  .ihiiity  of  oui  ,  f,„si,ics.s  came  to  us,  and  we-  i^idner.  B.f . Montreal 

Amer  can  cousins,  and  freely  ae- ,  f.rrlunate  in  handling  it  mic- •  . 

-md'n^n"  an  abnormal  li^mont';  AlVa"’’^'' . : . : . 

and  possibly  iightcous  indignation  ,  abnormal  conditions,  lamgiey  Prairie,  B.C . 

I'i !  o. ^  a  !  an" ' ' ’‘“st  growth  in  future  {:SSo™‘"gh.  om  .  :::::::  m" 

,a.  n  oi  I  espondent.  one  cannot  i  „.jj]  pp  op  more  normal  lines.  How  -  ixiusana.  aiu  .  imperial 

help  hut  iminf  out,  as  did  .Mr.  Geo.  ^  affains  of  the  hank  arc  in,  . 

mi  Fnimf  excellent  shape.  The  business  of-  ‘  Al  "a  '  : ' : ' :  MSPeh^n'ts 

Ihe  I  nion  Hank  of  (  anada,  to  tlie  fc-jp--  pg  if,  all  wc  can  hanlile,  and  *Michei,  B  <’  Imperial 

writer,  that  after  .•ill,  it  was  not  a  |f,  yvo  look  forward  during 

question  .It  nationalily  in  the  least,  coming  year  to  at  h^ast  as  good  a  Mo^ai  Ea*t.  qup  .  :  Klaga 

nut  of  iiuliviflual  fitness.  Canadians  rreord  *’  •  Montreal. Que..\>rdun  .  Moison* 

trained  in  Canadian  hanks.  Unglish-  '  -Mount  Johnson,  Que  .  Horhelaga 

_  .  J  j  .  ,  , - Mundare,  ,Mu  Merchants 

men  and  Scotchmen  trained  In  hanks  CTtAiriP  U'l-f  A 'Mf’IJ'C  INI  T'lllT  New  Toronto  .  .  Commerce 

.govcrncil  by  virtually  the  same  pol-  ^  ‘*7,  •  Hochelaga 

icy  as  Ihe  Canadian  banks,  are  on  the  UN  ION  RANK  OF  CANADA  .  ’’N-th  Edmonton,  Alt._  Union^^^ 


dttioilP.  I  ♦Grayaville,  Man . 

(ioiH^ral  Manapor’s  Roniarks.  i  u  n  a 

^  I  iHtawa  St.  &  LatRphell  Ave 

The  ^ren-eral  manager,  E.  C.  Pratt,  *Ham  Sud.  Que 

g. _ I _ *  al.  _  .a*  •  ,a  .  1  ...  *HanHpl-  SabIc 


God<*ri(*h,  Ont  *  . Hamilton 


Our  SxWINGS  DEPARTMENT  is  specially 
organized  to  give  the  public  prompt  and  effi- 
-  -  cient  service.  Interest  allowed  on  deposits  at 
highest  current  rate. 

THE  DOMINION  BANK 

160  St.  James  Street^  Montreal 

M.  S.  BOGERT,  Manager. 


dLg  business  in  "the'uar'Kas  ,  j  bank’s  ‘{^^rit'd  Cot  re. . 

"The  husine&.s  of  the  hank  during  -Kev^o’ne 


!  .\  question  of  Training.  1  the  last  year 

"tVithoiit  reflecting  in  the  least  up-  T.f'm 

,  on  the  energy  and  ability  of  our  ;  h^^^^ 

j  American  cousins,  and  freely  ac- ,  f.p-i.p'jat 

I  Kiiowlonging  thoir  good  intention.^  pAstsfnnv  Tt 
!  and  possibly  righteous  indignation  ,  „rnwth  ^doe  t. 
when  they  speak  as  did  my  friend  the  , 

Uas’trrn  correspondent  one  cannot ! 
help  hut  point  out.  as  diid  .Mr.  Geo. 

Wilson,  assistant  general  manager  of  .  vr/ii, -ni  shar 
ihe  Union  Hank  of  C.anada,  to  the  us  is  a 

writer,  that  after  all.  it  was  not  a  wc 


I.*angley  Prairie,  B.C . 
I,«aurier,  Man 
Londeahorough,  Ont 
Ix>U8ana,  Alta 
MacGregor.  Alta 
Makinak.  Man 


Merchants 

Montreal 

Standard 

Molsons 

Imperial 

Imperial 

Standard 

Merchants 

Imperial 

Montreal 

Royal 


I  trained  in  Can,idiaii  hanks.  English-  ' _ 

men  and  .Scotchmen  trained  In  hanks  ot  axzci  r>\i  axtcipc  ixi  'tiiit 
.governed  hy  virtually  the  same  pol-  ^  UH-^NGES  IN  m 

i  icy  as  Ihe  Canadian  banks,  are  on  the  UNION  RANK  OF  CANAD.\ 

I  whole,  bettor  qualified  to  oc<'upy  ex-  - 

I  erulive  positions  in  the  international  i  The  I'ni-in  Bank  of  Canada  an- 
'  hanking  field,  t.han  the  "run”  of  nounces  the  following  staff  changes: 


ItCAD  OFFICE 
HAMILTON 


ESTABLISHED  1872 


Deposit  your  victory 
Bond  coupons  in  the 
Bank  of  Hamilton  and  thus 
save  the  amount  represen¬ 
ted  until  such  time  as  the 
money  can  be  used  to  best 
advantage. 


American  hank  men.  That  fact,  and  '  To  he  managers  :  T.  B.  George, : 
ithe  fact  lliat  America  came  into  the  i  Oarstairs ;  C.  G.  Webb.  Waskada;  A.  i  Fortun«r 

international  hanking  field  quite  re- |  p.  Thomson.  Crystal  City.  Redland,  Alt* . 

eeiitly.  explains  the  apparent  dis- |  To  be  acting  managers;  A.  N- 1  . 

.crimination  in  favor  of  Britishers.  I  Gill,  Kenogami;  L.  L.  l.,ewi8.  Angus-'  Ro*endeid.  M*n . 

Gets  Wide  Experience.  '  l' 

NcilsOA,  W  Pstport ,  1).  fa.  Moise  Station, 

“Kntmng  tno  service  of  the  hank  i  Palmer.  '  *S.  MoiseSuUon, 


^Mount  Johnson.  Que  .  .Hochelaga 

Mundare,  .Alta  Merchantfi 

New  Toronto  .  ('ommeree 

'Noelvllle,  Ont  Hochelaga 

‘North  Edmonton,  Alta  Union 

Notre  Dame  de  la  Paix,  Que  Hochelaga 

*Notre  Dame  du  Portage,  Que  Provinciale 

Ohaton.  Alta  . Merehante 

Ottawa,  Ont.,  Ridcau  St  .  .  Merchants 

Perth,  Ont  .  Royal 

'Petersfleld,  Man  Dominion 

Picardville,  Alta  . Royal 

Pointe  Fortune,  Que .  Hochelaga 

Kedland,  Alta. .  Union 


With  300  branches  situated  in  all  the  impoi  tiint  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

bimited.  ibONOON) 

Paid-up  Capital  and  Reserve  -  $6,650,000 

56  Branches  and  .4gencies  throughout  South  .4frioa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban, .East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbui-y. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  -Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


TRADE  EXPANSION 

The  fundamental  principle  of  this  Bank  is — 
to  foster  the  growth  and  development  of 
Canada’s  enterprises  and  resources. 

Advances  will  be  made  to  aid  in  the  expansion 
of  legitimate  undertakings.  Consult  our 
Manager  as  to  your  present  and  future  plans, 

IMPERIAL  BANK 

OF  CikNXDA 

IM  BRANCHES  IN  CANADA. 

Aseiits  In  Greet  Britain:  ENGLAND LLOYDS  IRELAND « Bank  of  Irefsnd.  Dohtin  entf  Branrhe* 
BANK  LIMITED,  Loodofl  end  Brenchea.  Agantaln  FRANCE;  CREDIT  LYONN  AIS.  LLO\  l>  S 

SCOTLAND  — THF.  COMMERCIAL  BANK  OF  BANK  iFraaca'  and  NATIONAL  FROV1NCI.4L 
SCOTLAND,  tPHTED,  Edinburgh  and  Branchaa.  BANK  'Fraoca>  LIMITED 


To  bo  acting  managers  :  A. 

Gill,  Kenogami;  L.  L.  l.,ewis.  Angus- 1  Ronnfleid.  Man . H.miiton 

vllle;  J.  E.  Macadam.  Airdrio;  J.  N.  ‘Rowijy- Ait^. . Merchants 

Ncilson.  Westport;  D.  S.  Wadlelgh,  t  Sdoi"  SuuSl  Qua. . ! . ! : !  ^ 

Palmer.  -S.  Molse  Station.  Que.  . . Provinciale 

To  ho  ,accountant-in-charge  :  C.  U.  . _i 

Dickin.-^on,  Blirritts  Rapids.  Sexsmlth.  Alt* .  Merchants 

To  he  RCCOUntanUs;  N.  H.  Vicq,  1  Stettler,  Alta .  Toronto 

Cupar ;  J.  M.  Roberts.  Brampton.  !  T.SX'rne  Qu,: 


'  -Verachoyle,  Ont .  Imperial 

,_  I  Villeneuve,  Alt*  .  Hochelas* 

r.  I.  I  Walkerville,  Ont .  Dominion 

eron,  I  WatervlUe,  N.S . Royal 

-  '  ‘Wartime,  Saak .  Royal 

nobl.  Whitemouth.  Man . Royal 

and  Wllliamsford,  Ont  .  Standard 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


tiKiially  at  an  ('ally  and  impression-:  To  he  .aecountant-in-charge  :  C.  U. .  Alt* . ?®^' ^ 

able  age,  the  Canadian  fills  in  turn  Dickin.-^on.  Biirritts  Rapids.  Sexemith.  Ait*. . . . . ! ! ! ! .  ^cham 

I  ('very  .iol>  in  the  office  from  junior!  To  he  RccountanUs;  N.  H.  Vicq,  1  Stettler,  Alta .  Toronto 

to  manager.  \of  only  does  he  gra-  |  Cupar ;  J.  M.  Roberts.  Brampton.  j 
'dually  learn  to  handle  all  jobs,  but  To  tie  acting  accountants  :  .T.  A.  Toronto,  Ont 
111  course'  of  time,  learns  to  handle  !  Aniott.  Winnipeg.  Selkirk  and  Sal- i  Bloor  street  a;nd  Spadin*.  .  Montreal 
those  job.s  under  widely  different '  ter;  B.  A.  Evans,  Qu’Appelle.  TrortJSf  A?t* {m^riSi 

circuiiistanc cs.  .-Vt  one  time,  he  may  |  To  lie  teller-aecounlant-in-charge:  -Underwood,  Oot  Hamilton 

work  in  an  industrial  anli' eommer- j  s.  J.  l.anioy,  Belleville.  I  *vinen«”i'™ ’  a"!  wliShLulr 

oial  cenlTc  like  .Montreal,  at  another  |  To  be  teller-accountants:  F.  T.  i  Walkervlue,  Om  .  ’  /  ' ; '  Dominfoi 

In  a  little  fishing  town  in  Nova  Sco- i  BoUuul,  Blenheim;  H.  H.  Cameron,  j  ^Waterviue,  N.s . Royal 

lla,  at  another  in  some  farming  com-  I  .Mida;  W.  U.  M.  Chapman.  Foremost;  . 

munily  in  the  Far  West,  and  as  yet  |  D.  H.  Fraser,  Winnipeg,  Main  and  W’llliamsford’.  Ont  .  .'.  .  Standard 

another  in  some  tropical  branch  in  l.«n,downe:  A.  A.  Grimes,  .Macrorie;  !  *S’V*|.*™*  i . Montreal 

either  the  tVest  Indies  or  South  j  k.  KennelHy,  Vancouver.  Cordova  St.;  I 

America.  For  the  man  of  ability,  D.  R.  Mes'lon,  West  I.oine;  R.  C.  Me- |  t:e*alord.  Alu . Union 

there  is  in  a  Canadian  bank  and  its  Quay,  Alix;  C.  K.  Overland.  Caledon;  " ■  . . . - 

branches  a  training  school  of  excep-  L.  C.  I’attrick,  Grin;  R.  K.  Runnels,  j 

ijonal  scope.  In  an  organization '  Winchester ;  A.  J.  Urich.  Ottawa,;  ' 

with  hundreds  of  branches  there  are  ^  Somerset  St.  , 

!  opportunities  for  all  sorts  and  con-  To  be  acting  accountants  :  U.  T. 

I  d'ltions  of  men.  and  those  at  Head  Arniita.ge  .Palmer;  P.C.  Montalbetti, 

Office  are  always  in  a  position  to  Blalrmorc.  |  • 

!  notice  and  develop  talent  in  a  way  — - -  -  t 

!  which  would  bp  quite  Impossible  In  ■ajr’ixr  t»d  avT’MIJ'SI  nPinViyiT  § 

ia  hank  having  a  merely  local  bust-  NEW  B^NCHEft  OPENED 
ness  and  one  office,  however  large.  BY  MERCHANTS  BANK., 


-Eastwood,  Ont .  Merrhants 

-Ebenezer,  Saak  .  Royal 

-Fiahar  Branch,  Man  .  Hochelaga 

Leeds  Village,  Que . Hochelaga 

-Mema,  Alt*  . Merchant, 

Vall^  Junction,  Que  Hochelaga 

* — Sub  Branch. 

(TOTAL  BANK  BRANCHES) 
Canadian  Chartered  Banks 

In  Canada  . 

Ontario . . 1373 

Quebec  .  .  . .  1029 


New  Brunawick 
Prince  Edward  Inland 
Manitoba  . 

Albert*  . 
Saakatchewan 
British  Columbia 
Yukon. . 

In  Newfoundland'  .  . 

Elsewhere . 


‘Its  as  the  "Eagle  Place  Branch."  tcor- 
ner  of  Huron  and  Port  Streets), 
aga  Brantford,  in  charge  of  R.  M.  Burn.-, 
int,  been  appointed  accountani 

with  authority  to  sign  as  pro  man¬ 
ager.  This  branch  is  a  sub-branch 
4  170  of  the  Brantford  office,  of  which 
h.  Laing  is  manager. 

B.4XK  TORONTO  XEW  BRAX  H. 

The  Bank  of  Toronto  announc(^.s 
the  opening  of  a  branch  at  Graytowii, 
Sask.,  uriier  the  management  of  1’. 
A.  Moodle. 


BAXK  HAMILTON  \F,W  BRAXfH. 

The  Bank  of  Hamilton  advises  the  I 
opening  of  a  new  branch  to  be  known  O'**- 


Stnffy  Oie  affrertiseinents  in  The 
Financial  Times.  They  are  replete 
with  attractive  investment  opportnn- 


l.Boks  Opportunity  dn  T.  8. 


I  notice  ana  neveiop  taicni  in  a  way  — - -  - 

"ftip  i^TPRmvrsRiiw 

MIrJm  m Mm  l.aoks  Opportunity  dn  F.  8.  i  v,  «  n  w  b 

The  Merchants  Bank  has  opened  a 
1  knows  in  the  j  n-anch  at  PenhoicI,  Alberta,  with  W. 

Of  VAoCAIliE  United  States,  the  branch  bank  prac- i  T.  Kopkirk,  accountant  of  the  K.  d 

HFAM  OPPICP  .  •  TORONTO  tlcally  is  non-existent.  Of  the  3.3,- |  peei-  branch,  as  manage',  and  A. 

HEAD  OFFICE  TORONTO  i  gjg  the  United  States,  prac-  j  assistant.  The  hank  haj 

Montreal  Offlcet  120  ST.  JAMES  STREET.  ;  tlcally  everyone  Is  a  self-contained  formerly  only  had  n  sub-agency  from 

r.  .  ,  .  • ,  ,  «  _  utilt,  With  a  full  staff  of  executive  p-.,)  r)pp_  penhold. 

The  SeiYlce  l-endered  the  patrons  of  The  Sterling  Bank  officers  and  each,  with  the  exception  The  Merchants  Bank  has  also 
cannot  be  estimated  in  dollars  and  cents.  It  is  an  inherent  part  the  Wg  centres,  opened  a  branch  at  Lament,  Alta., 

nf  ftiiv  Tinli’/.vr  ^  **■  restricted  to  a  more  ■vjrith  W.  L.  Hurst,  of  Camrose,  in 


The  Merchants  Bank  has  openei!  a  | 
"As  every  bank  man  knows  in  the  j  tranch  at  PenhoicI,  Alberta,  with  W. 
United  States,  the  branch  bank  prac- i  T  Kopkirk,  accountant  of  the  K.  d 
tlcally  is  non-existent.  Of  the  33,- |  branch,  as  manage! ,  and  A.  ' 
518  banks  in  the  United  States,  prac- ,  R„<iy  ^  assistaat.  The  hank  has  ! 
tically  everyone  is  a  self-contained  '  formerly  only  had  n  sub-agency  from 


of  our  policy. 


-H0MEBANK«CMUDJt- 

Loans  advanced  at  current  rates  upon  any  of  the  forms 
of  security  recognized  as  adequate  in  banking  practice. 
Prospects  for  the  extension  or  development  of  industry 
invited  for  consideration. 


BHANCHES  and 
CONNECTIONS 
THBOUGHOFT 
;  CANADA 


MONTREAL  OFFICES 

Tranaportetton  Building.  IM  Bt.  games  Street 
2111  Ontario  East,  cor.  Davtdmn  Street 
1318  Wellington  Street.  Verdnn  . 


or  less  limited  area.  Un'der  these  ^  charge.  George  Grainger  has  been  i 
circumstances,  there  Is  none  of  that ,  transferred  from  Chlpman  to  the ! 
all  around  training  that  comes  with  branch  which  has  just  been  opened  i 
comparative  ease  to  the  Canadian  at  Lament.  Mr.  Vhn  Slyke,  of  Cal- 
bank  man.  except  in  the  case  of  the  garv,  has  taken  Mr.  Grainger’s  plaice, 
large  institutions  with  a  na'tional  or 

an  International  business.  An  Amer-  ^  ~  7  I 

loan  bank  clerk  in  the  small  city  or ,  success  as  head  of  the  Guaranty 
town  obtains  a  narrow  experience;  'Trust  Company,  was  trained  in  a 
the  man  in  the  big  centre  tends  to  oouatry  bank,  as  was  W.  P .  Davison, 
become  a  epeelallst.  In  both  cases  of  J.  p.  Morgan  &  Co.,  and  a  number 
their  careers  lie  In  the  hank  and  In  of  'the  more  ifrominent  New  York 
the  office  for  which  they  ivork;  they  hankers. 

cannot  move  frmu  the  city  to  coun- :  "Lately,  the  leaders  among  Ameirl- 
try  mid  hack  wiftiout  changlngr  their  '  can  bankers  have  come  to  appre- 
Joh  and  running  *11  the  risk.  ;  elate  the  lack  of  trained  men,  fit  for  i 

“So  far  as  aJJ  aroiinti'  training  Is  the  foreign  field,  and  strenuous  ef- 
eoncerned,  the  advantage  lies  with  forts  are  being  made  to  supply  the 
the  man  trained  in  the  country  bank;  ;  deficiencies  of  the  training  offered 
he  is  better  equlpper  than  the  city  1  by  the  routine  of  the  banks  them- 
tralned  specialist.  Charles  H.  Sabin,  i  selves,  in  echools,  either  inside  or 
who  has  made  such  a  phenomenal  i  outside  the  hanks." 


Business  Co-operation 

.jm 

The  Bank  of  Toronto  is  always 
ready  to  encourage  healthy 
business  expansion,  and  offers  the 
necessary  financial  backing  to  young 
men  starting  in  business  and  to 
'  sound  business  ventures  of  reliable 

firms.  , 


THOMAS  F.  HOW, 

General  Manager 


It  is  in  the  spirit  of  co-operation 
that  The  Bank  of  Toronto  offers  its 
facilities  to  Canadian  business  men. 
Our  organization  embraces  depart¬ 
ments  for  the  transaction  of  every 
form  of  banking  business. 


™*BAN  Ro^'TORONTO 
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H..B.  Robinson  &  Co. 

INVEST3IENT  BANKERS 


Dealers  in  Government,  Municipal 
and  High  Grade  (Corporation  Bonds 


ENTIRE  CHANGE 
IN  POSITION  OF 
NEWSPRINTCOS 


SENATE’S  OPPORTUNITY  TO 
EARN  CANADA’S  GRATITUDE 
BY  KILLING  G.T.R.  BILL 


ANNOUNCE  THAT  OWING  TO  INCREASE  IN 
THEIRxBVSTNESS  THEY  HAVE  MOVED  TO 


157  St.  James  Street 

Telephones  Main  4B44-4995 


SUBSCRIBE  LIBERALLY  TO 

VICTORY  LOAN  1919 

— 5  or  15  years 

THE  INVESTOR’S  BEST  BUY 


BEAUSOLEIL  LIMITED 

Financial  Agents 

112  ST.  JAMES  STREET  -  -  -  .  MONTREAL 


Victory  lloan  1919 


Financially,  the  fight  has  yet  to  be  finished. 
Easy  terms  of  purchase,  monthly  payments,  if 
necessary. 

We  shall  be  pleased  to  handle  your-purchase. 


The  National  Bond  Company,  Incorporated 

Dominion  Express  Building,  MONlltEAL. 


Use  Judgment 
In  Selecting 
Your  Investments 


Experts  are  of  the  opinion 
that  establifhed  industrial 
companies  are  due  for  a 
period  of  expansion.  Natu- 
i-aJIy  the  companies  whose 
products  a  '*  e  essentials 
will  be  the  first  to  benefit. 


W.F.Bforsst>*I>eaii  Gm.B.  Harrla 


Investments 


FIRST  MORTGAGE 
rXI>l'8TElAL  BONm 
MsturlDB  1920  to  1931 
bj-  asset*  times  t-he  total  bond 
’.ndebtadnos?.  Vet  earnings f<v  191S  nq'jal 
to  ome  times  the  bond  interest. 


TO  HELD  7% 

Morgan-Dean,  Harris  &  Co. 


Investment  Bankers 
RAMk  OF  HAMILTON  BUILDING. 
HAMILTON.  ONT. 


We  can  offer  the  Pre¬ 
ferred  Shares  ^^vtth  a 
bonus  of  in  Common 
Stock)  of  a  successful  Can¬ 
adian  Coiporation.  manu¬ 
facturing  a  staple  neces¬ 
sity.  Dividends  are  being 
paid  regularly.  Supply  of 
stock  is  limited.  Write  us 
at  once  if  you  wish  to  par¬ 
ticipate. 


FERGUSON  &  ORMSBY 

Ii!u*stment  Hanker'i 

159  Bay  Street  :  :  Toronto 


YOUR  PRIVILEGE 

and 

YOUR  DUTY 

support  the 

1919 

VICTORY 

LOAN 


McOonagh  Somers  &  Co. 


UomlnloD  Bank  Bulldtot 
Toronto.  Canada 


(Continued  from  Faire  1.) 

A  rat©  of  6c  a  pound,  or  ap¬ 
proximately  $100.  a  ton  could  easily 
be  obtained  and  It  is  figured  that , 
the  publishers  in  the  United  States,  j 
with  their  present  record  earning:©,  i 
would  find  this  price  no  higher  than  ! 

If  indeed  as  high  as — .was  their 
newsprint  expenses  when  paper  was 
selling  at  3V4c  per  pound. 

Canadian  newsprint  manufactur- 1 
conference  with  the , 
publishers  and  present  IndicaUona  i 
are  iJiat  prices  will  run  from  414  toj 
oc  a  pound  for  the  yeai-  1920.  It  tsj 
probable  that  during  the  first  quar-  1 
ter  of  the  year  a  rate  of  4'4c  or  about ' 
$85  a  ton  win  prevail  and  that  gra-  i 
dually  throughout  the  remaining  ‘ 
period  of  the  twelve  months  prices ' 
will  be  advanced  to  a  &c  basis,  or ' 
$100  a  Ion. 

Elven  at  theee  figures  the  Canadian  I 
newsprint  manufacturers  will  be  fol- 1 
lowing  a  conscrt’atlve  policy,,  as  one 
of  the  largeet  publishers  In  the ' 
Uniited  States  which  requires  an 
annual  shipment  of  approximately , 
50.000  tons  of  newsprint.  Is  at  pres-  \ 
ent  without  its  requirements  for  1920 
and  has  been  bidding  as  high  as  6c  a. 
pound  to  make  sure  of  its  require¬ 
ments  being  provided  for.  Those  de  . 
velopments  mean  that  all  the  Cana¬ 
dian  newsprint  manufacturing  con¬ 
cerns  are  going  to  have  a  very  pros  -  i 
perouB  year  during  1920  and  the 
Spanish  River  Companj-,  the  largest  1 
producer  in  Canada — having  an  out¬ 
put  of  approximately  180,000  tons  a  ' 
.vear — will,  of  course,  be  the  biggest  i 
gainer  by  the  advances  that  will  oc-i 
cur  tn  the  prices,  but  all  other  oon- ! 
cems,  on  the  basis  of  their  output.  1 
will  share  to  the  same  proportionate 
extent  In  it 

It  is  felt  that  this  is  more  than  a 
mere  Industrial  question  and  at  the 
present  time  it  resolres  Itself  into  a 
national  undertaking,  as  practically  j 
92  p.o.  of  the  Canadian  newsprint  I 
produced  Is  ehipped  Into  the  United  • 
States.  Only  about  8  p.c.  is  required  . 
for  the  Canadian  newspapers.  On  j 
this  account  the  shipment  of  new«-j 
print  becomes  the  largest  single  fae-  i 
tor  in  the  adjustment  of  the  trade  j 
belanop  of  the  country.  It  therefore  ■ 
becomes  of  the  greatesi  importance  i 
that  as  great  a  revenue  as  possible  | 
should  he  obtained  from  it.  In  this  I 
connection  it  is  pointed  out  that  | 
whereas  a  year  or  so  ago  sugar  com-  ( 
panics  were  i>aying  on  a  basts  of  214  i 
to  3e  a  pound  for  their  raw  sugar. ' 
this  year  they  are  payiire  fi  to  7V,rj 
while  the  increase  in  the  cost  of : 
newsprint  will  be  Increased  only  | 
from  3.90  to  approximately  .“ir.  1 


(Con tinned  from  Page  1.) 

which  so  far  has  failed  to  enable  any  Canadian  railway,  ex¬ 
cept  the  Canadian  Pacific,  to  show  an  adequate  return  upon 
the  capital  invested.  He  did  not  confess  that  the  officer.^ 
and  officials  of  the  Grand  Trunk  in  Canada  are  nearly  all 
strongly  opposed  to  the  surrender  of  the  toad,  or  that  a 
number  of  Unionist  Ministers  or  would-be  Ministers  are 
lukewaiTO  in  their  approval  of  the  bill,  and  would,  if  they 
felt  free  to  express  their  own  judgment  and  sentiment,  pro¬ 
nounce  upon  it  adversely.  He  did  not  state  that  the  Grand 
Trunk’s  affaii's  are  not  in  such  questionable  shape  as  they 
are  made  to  appear  for  the  purpose  of  forwarding  the 
scheme,  but  that  instead,  satisfactory  arrangements  have 
been  made  for  financing  the  road  for  several  months  t4> 
come,  with  the  prospects  good  for  further  extensions  at  the 
e^iry  of  the  period  for  which  the  funds  now  in  hand  or  in 
sight  will  provide.  Nor  did  he  admit  that  the  two  news¬ 
papers  most  widely-quoted  as  representing  public  opinion 
in  Ontario  i-egai*ding  the  buying  of  the  system  are  the 
Toronto  World  and  the  Toronto  Telegram,  which  notori¬ 
ously  reflect,  not  the  collective  opinion  of  any  large  section 
of  the  public  of  Toronto  or  Ontario,  but  merely  tlie  personal 
views  and  prejudices  of  the  two  brilliant  but  erratic  jour¬ 
nalists  who  direct  thedr  editorial  utterances. 

It  could  hardly  have  been  expected  that  Mr.  Meighen 
w’ould  have  touch^  upon  the  subject  of  tlie  two  main 
groups  which  are  behind  the  Government’s  perverse  insist¬ 
ence  in  rushing  the  pi'oject  through  Parliament  in  its  pres¬ 
ent  illy-digest^  state.  One  of  these  is  the  group  of  Brit¬ 
ish  security-holders  wlio  have  already  recouped  themselves 
for  previous  losses  or  insufficient  retmms  by  the  appreciat¬ 
ed  values  of  their  holdings,  due  to  the  overly-generous 
terms  agreed  to  by  the  tiovemment.  the  knowledge  of 
which  was  allowed  to  get  abroad,  with  the  natural  result  of 
stimulating  speculative  activity  in  the  stocks  and  Ixmds  of 
the  company.  The  other  is  the  shrewd  coterie  of  Toronto 
capitalists,  with  western  affiliations,  whose  members,  hav¬ 
ing  already  profited  greatly  by  the  ease  with  which  public 
moneys  have  been  obtainable  for  the  furtherance  of  their 
over-weening  designs,  are  even  now  making  their  plans  for 
taking  over  on  their  own  teims  the  most  valuable  portions 
of  the  present  and  prospective  Government-owned  lines  as 
soon  as  the  Canadian  people,  appalled  at  the  inevitable  de¬ 
ficits  and  bowed  beneath  the  burden  of  enonnous  debts, 
demand  to  be  fi'«ed  of  the  incubus  at  no  niattor  what,  sacri¬ 
fice  of  values. 

The  matter  is  now  straightly  u]i  to  the  Senate,  and  that 
lx>dy  has  an  opportunity,  which  it  ha.s  never  had  befoix:. 
and  may  never  have  again,  to  desene  the  nation’s  gratitude 
and  disprove  all  the  charges  made  in  the  past  as  to  its  in¬ 
utility  and  its  subserviency.  Even  at  thi.s  eleventh  hour. 
Canada  is  looking  hopefully  to  the  Senate  to  show'  its  abil¬ 
ity  to  rise  above  party  considemtions  and,  if  not  to  give  this 
calamitous  bill  its  death-blow,  at  least  to  defer  its  enactment 
until  its  full  imixirt  can  be  realized  and  the  emphatic  but  so 
far  largely  inarticulate  views  of  the  whole  people  can  be 
voiced. 
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Phones  Main  7167.  Main  2509 


Buy 

Victory 

Bonds 


BEST  by  TEST 

is  a  Sound  Investment. 

Therefore  what  is  better  than 
a  15  .vear  ^'irto^y  Bond  at 
par  and  Interest  bearing 


W.  r.  MAHON  &  CO., 

loTestmcnt  Bankers. 


HALIFAX. 


N.S. 


CAMPBELL,  THOMPSON  &  CO  • 

Canada  Life  Bnildins,  TOKOXTO. 


Bosimi.  Indicalionp  pninl  to  th© 
mainleiiaiite  of  dividends  011  the 
common  .>to<k  when  directors  of  the 
American  Smelting  &  Refining  Oo. 
meet  for  action. 

During  the  first  half  of  the  year: 
ihe  conTpany  eanied  lull  four  cents 
IK>r  share  and  was.  as  a  result,  forced 
1(1  di.c  deeply  into  surplus.  Fiiriher 
inroads  would  haie  u>  be  .nade 
againsi  this  account  should  the 
board  decide  I0  make  another  pav- 
ment  before  the  year-end. 

A  subslanlial  short  Imorest  exists 
in  the  stock  hy  reason  of  the  belief 
that  diridends  would  erase  tempor¬ 
arily.  On  the  dec’ine  in  the  market, 
however,  there  tia\c  been  eridences 
of  insfle  bujdng. 

Substantial  sales  of  copper  were 
made  during  the  first  two  weeks  of 
October  by  the  Guggenheim  ageney 
!  both  for  r.xport  and  domestic  ac- 
'  count,  although  the  volume  was  pro- 
bah!>  not  sufficient  to  make  any  in- 
i  roads  into  the  big  accumiiJation  of 
unsold  metal  which  that  concern  has 
j  on  hand. 

\merie.an  Snietltng  &  Refining  Co. 
(leeiared  regular  quarterly  dividend 
of  $1  a  share  on  the  <  oniraon  stock, 
pa.vahlr  December  15  to  stock  of  re¬ 
cord  November  28.  The  regular 
!  quarterly  divi'ilend  of  p.c.  on  the 
1  preferred,  also  was  declared,  pajiable 
,  December  I  to  stock  of  record  No¬ 
vember  17. 


Invesiotrs  foad 


Merchant's  Casualty !Sht  ]ftnctltCtal  (fttttfS 
Company 

INSURAMGK 


fiiha  fane  Sugar  Corporation  will 
reap  a  han'est  on  tfs  firet  produc¬ 
tion  of  new  crop  sugar,  if  present 
prices  are  maintained.  The  coni- 
pan\  has  not  yet  offered  necontier 
an'l  January  delivery  sugars  to  aii.i 
appreciable  extent,  and  It  Is  thes<' 
that  are  brin.ging  the  highest  prici's 
December  sug.ar  ha.=  .sold  at  Xt, 
cents,  and  It  Is  understood  that  SS 
cents  is  now  being  asked  .lanuary 
sugars  have  sold  at  S'i  cents. 

Not  more  than  one-quaiter  ofGiiba 
Cane's  new  crop  production  has  bei  n 
sold  ahead  for  future  delivery.  Sales 
have  been  for  shipment  in  the  later 
months,  and  prices  realized  nni  from 
10  7''n  cents.  No  new  crop  siigar 
has  lieen  sold  for  less  than  6*4  ccnis 
f  o.  b.  Oijba. 


WAGE  INCREASE 

ON  B.C.  ELECTRIC 


On  the  .^rieot.  much  talk  is  heard 
of  >ih(>  pTos|)ects  for  an  Invrcase  in 
the  dividend  of  Prompton  Pulp  and 
Paper.  Talk  of  a  somewhat  similar 
nature  has  beim  heard  in  various 
qu.'irters  for  iiossibly  a  year  past,  hut 
has  ree<>iv(d  little  enoiigli  attention, 
so  far  as  has  he^m  reflerttxl  in  the 
price  of  the  stock.  R('cenlly  the 
stock  ha.s  hern  strongly  recomintmd- 
ed  for  intestimmi  in  circles  which 
should  I'f  well  posK'd  with  respei  I 
to  the  situaiion  and  in  gooll'  qiia.r- 
ters.  rlie  fiie(li,  tion  is  heard  that  ati 
inereasi'  in  the  dividend  Is  certain 
to  take  iilaee  wjthtii  a  reasonalile 
length  of  tiini'.  As  to  what  will  be 
liaid.  iiiaiiv  guesses  are  heard,  rang¬ 
ing  I  t  out  1!  i>.e.  upward.  In  .iny 
(  Vent  (lirtr  is  little  doubt  tha'  the 
eomiiaiiy  i-  rapidly  working  into  a 
lieti'  i  lamiiion.  industrially  and  fin- 
anciall' 


rtur  Vancouver  eorre.spont 
wires  : — "The  fionciiiation  Boatid 
enquiring  Into  the  wage  claim  of  the 
B  Klectrie  traffic  etnployees.  has 
given  its  award  by  which  the  men 
will  reeeive  an  average  inert'ase  of 
five  e(>n1s  pt'r  hour.  This  will  mean, 
if  accepted  hy  the  company,  an  in¬ 
crease  in  the  operating  cost  of  $206.- 
000  pc’r  year.  The  award  says  the 
agreement  is  the  most  liberal  of  any 
streid  railway  in  Canada  Gencmal 
Manager  Kidd,  of  1h(:  railway,  says 
his  company  wilt  accejif.  Tht-  de¬ 
rision  of  the  men  ha"*  not  been  inad(> 
puhlie." 


WANTS  COMMISSION 
FOR  TORONTO  RY. 


To'  on 

iro!  liie 


1.  The  Civic  Board  of  Con- 
itnanimously  adopted  the 
I'  .Mayor  Church  to  sulinitt  , 
le  the  question  of  having  | 
th<='  Toronto  Railway  operated  by  a 
enmtiili-.doii  of  three,  appointed  by  | 


In  ttic  iKi 


tile  foutK  il.  uben  the  city  takes  the 
lailwav  oicr  m  1921.  .A  division  of 
opinioit  devf  loped  wjtli  respei't  to  the 
firaf’  act  appended  to  the  resolution. 


Bank  Accounts  in  France 


If  3^011  have  funds  in  France  which  yoii^tio 
not  wish  to  draw  on  account  of  present  rates 
of  exchange,  or  if  3rour  business  requires 
that  3,’ou  should  keep  an  account  in  Paris, 


THE  ROYAL  BANK  OF  CANADA  (FRANCE), 
28  Rui  du  Quatrs-Septembrs, 


will  be  pleased  to  recei-ve  your  deposits  at 
current  rates  of  interest 


Arran greraents  can  be  made  throng'll  any  of  ths 
branches  of 


THE  ROYAL  BANK  OF  CANADA* 


CANADA 

AOOIDBNT  &  WIRf 

ASSURANCE  COMPANY 

Pollclet  KiurantMd  by 

Commercial  Union  Assurance  Co.,  Limited 


Gemral  Agents— Fire 

G,  U.  PRICE  &  CO..  I.IMITBD 

Bank  of  Toronto  Building  ...  Montreal 
Phonos:  Main  80lt-t08S 


The  Management  of  Your  Real  Estate 


.Ither  sm&ll  or  large.  i.«  one  of  th<«  many  oapacltl.s  tn  which  we  can 
he  of  eprvlc('  to  yon  VVTiy  not  relieve  youraelf  of  the  troubte  nf 
collecting  rents,  the  making  of  repairs,  securing  new  tenanta.  pay¬ 
ment  of  taxes,  insurance  premiums.  Interest  on  mortgages,  and  other 
troll bleeomc  details  hy  appointing  a.s  your  agent 


The  Canada  Permanent  Trust  Company 

Toronto  Street.  Tofonto 

FATO.i'r  CAPITAL . it^aa^aa 

ontEcroMt 

H.  G.  Gooderham  E.S.  Hudson  Col.  A.  E.  Gooderhom 

J.  H.  G.  Hagan r  John  Campbell.  SJI.C.  John  MaNey 

F.  Gordon  Osier  (George  H.  Hmith  William  Miuoeb 

George  w.  Allan  M.  P. 

.Manager,  Ontario  Brancb— A.  E.  Hesain 


If 


Bttnda  .Snftablo  for  Trust  Fnnds. 

For  Dopoait  with  the  CaDadlnn  Goremiitont. 

For  Permniieiit  Iinestmeiif. 

(.'anadiaii  .Seruritieg  of  all  hinds  Bought,  Sold  and  Appralsad. 
C'orrcapondonce  solicited. 


W.  GRAHAM  BROWNE  &  CO. 


DLALEILS  BOXDS  -  222  ST.  JAMI S  ST.,  MOITTBEAL, 

Cable  Address  —  “GH  ABHOWAiBk** 

Cnoesi  Lleber’st  XVrstern  TTnIoni  A.  B.  C,  Btb  Rdltloai  Fifth 
gomrry. 


Moat- 


NOT  GIVE- 
JUST  LEND 


In  ihe  matter  of  Victory  Bonds.  Canada  merely 
.a.'sks  you  to  lend  your  money  and  she  is  ready  to 
pay  you  an  atti'active  rate  of  intere.st  —  almost 
double  the  amount  paid  b.v  the  savinjrs  baniks — 
with  the  principal  back  at  the  end  of  the  period 
vitipulaled  on  the  bond. 

liemember — this  is  probabl.v  the  last  opportunity 
f>r  ttecuring  sound  Government  securities  on  such 
attractive  terms — so 


Buy  Victory  Bonds 

;iiid  buy  to  the  limit  of  your  ability. 

HANSON  BROS. 

l«il)  St.  James  SI.,  Montreal 


XFM  CK.Mll.Vr  tlll'L.S, 


Toronto 


Montreal 


WInnipc 


STOCKS 

at  Attractive  Prices 


SMBtarn  Poelflc,  Koysl  Batch  sf 
Stow  Tsrk,  glnelsir  CaawlUatrd. 

Ok.  Anfis  rtiarr*! —  Oil. 
stiatol.  AIBs-ThsI- 
Ooppw,  WUlyw 
OassasM  and  ColM  Betail 


is.f'  hil<niBa«laa  whkth 
rmnlt  In  nbetantlal  advaocea 
In  tha  ah«*«  w<U  be  choarfallT  eup- 
to  onr  etattatleal  Departwent. 
All  of  ths  la  ages  eas  ha  porch  sard  an 


Twenty  Payment  Plan 


Arfr  tar  daawtpdto  boafcle* 


aecvlfw' 

40  Exehnnge  Plncn,  New  York 


ABS0LUT£  SECURITY 


Ir  afforded  the  trarchttoer*  of 
the  Bonds  which  this  Corpora¬ 
tion  issues.  Its  large  Capital 
(fully  paid-up)  and  Surphis 
protect,  beyond  Question,  tha 
funds  invested  In  ita  Bonds 

These  Bonds  are  Issned  In 
sums  of  One  Hundred  Dollars 
and  upwards  for  terms  of  one 
or  more  years  They  are 
transferable  and  bf'ar  a  very 
attractive  rate  of  Interest,  for 
which  Ooupona  payable  half- 
yesurly  are  attaiohed. 

We  welconxe  enouiriea  and 
will  gladly  furnish  a  copy  of 
our  last  Annual  Report  and 
any  further  Information  de¬ 
sired  on  reauest. 


Capital  (patd-ap) 

and  Snrplns  .  .tll.gT>.«OP«7r 
lirvesiments  .  .  .  31  ,'M1.387.34 
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PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 


This  ta’D'ie  show  'h*'  hiSJh  and  low  prices  of  bank  stocks,  witb  -.'ties  anfi  last  bid  qu(>t  i)p  to  T  rida  v  of  t  bis  week. 
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Pittsburgh. —Ceniont  mills  costing 
$1,509,001)  will  be  eiTclrrl  at  Bes¬ 
semer.  Pa.,  hy  the  Besseniej'  I.inie- 
stoiie  &  t.'emeni  t.’n.  of  VoungfitowTi. 
uith  expectation  that  the  plant  will 
begin  with  producMoti  of  cement  in 
time  for  season  of  1920.  Cemt'nt  will 
1)3  manufactured  by  the  wet  process. 
Company  takes  over  the  old  Bes¬ 
semer  Limestone  Co.  Jan.  1.  1920. 
It  ha.s  extensive  quarries  at.  Bes¬ 
semer.  which  have  supplied  ili<- 
Mahoning  Valle.v  blast  furnaces  for 
years  with  limestone  need  for  flux. 
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TVe  belisTA  that  the 
forthcoming  Loan  will 
be  the  last  opportunity 
offered  by  the  GoTern. 
tnenf  to  the  Canadian 
p«M)ple  to  buy  a  Domin¬ 
ion  of  Canada  aH%  bond 
At  par. 


R.A.DALT&<X). 


Bank  of  Taranto  Bldg.. 
TORONTO. 


WHARFAGE  BATESi. 

The  Transportation  Bureau  of  the 
.Montreal  Board  of  Trade  has  decided 
to  ask  the  Council  of  the  Board  of 
'I'rade  to  interview  the  Harbor  Tywn- 
mlssioncrs.  to  ascertain  If  it  la  no' 
possible  to  avoid  the  proposed  in¬ 
crease  in  the  wharfage  rates,  which 
the  Commissioners  deem  neoeBsary 
from  the  first  of  January  next. 


Credit  Canadlen 

(Incorporated) 


Save  for  the 


Victory 

Loan 


1919 


99 


ST.  JAMES  STREET, 
MONTREAL 


TeLMAlWli^  FAI.  BaxlUO 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  8,  1»1» 


The  Care  of  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  pr<H>efty,  the  responsibility  can  be  transferred. 
This  Company  is  equipped  to  act  .as  your  agent,  either 

temporary  wrpCTfnaheht. 

The  Service  it  renders  covers  the  care  of  investojents, 
the  handling  of  real  estate,  the  collection  of  dividends,  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

BRANCHTS:  HALIFAX,  ST.JOHN.  T(5t6WTt5.  Wf^Nf^EO.  IIEOINA.  VAWCOOVgU. 
LONDON.  F-NG. 


WILL  ANYONE 
ELSE  DO? 

IN  placing  a  Long  Distance  telephone  call, 
users  sometimes  ask  to  speak  to  a  particular 
person  in  the  distant  city,  whereas  it  would 
serve  their  purpose  equally  well  to  talk  to  any¬ 
one  else  at  that  person’s  telephone  or  in  his 
office. 

“Particular  person”  long  distance  service 
takes  from  2  to  5  times  as  much  circuit  time  as 
a  call  from  telephone  to  telephone,  and  the 
operating  labor  is  much  greater.  ^ 

Oftentimes  of  course,  “particular  person” 
service  is  necessary.  We  suggest,  however, 
that  where  possible  when  placing  a  long  dis¬ 
tance  call,  you  tell  the  operator  that  “anyone 
at  that  number  will  do”.  .. 


The  saving  of  time  is  worth 
while. 


The  Bell  Telephone  Company  of  Canada 


Anj)  Man  Can  Earn  Money 
But  Few  Know  How  to  Save  It 

is  not  an  easy  matter  to  accumulate  an 
f  I  appreciable  sum  of  money — say  $6,000.  It  Is  a 
II  far  more  difficult  matter  to  keep  it  intact  ohee 
it  has  been  accumulated. 

The  pitfalls  for  the  unwary  are  many  and 
numerous.  It  is  only  the  man  who  makes  his  decisions 
with  a  sound,  well-educated  knowledge  of  what  he  is 
doing,  the  man  who  is  careful  and  deliberate  in  his 
judgement'  and  knows  how  to  weigh  every  pro  and  con 
who,  after  a  certain  piriod,  can  show  an  increase  on  the 
,  right  side  of  the  ledger. 

On  which  side  of  the  ledger  do  you  want  to 

show  an  increase?  Of  course  there  can  be  only  one 
answer. 

To  employ  a  financial  advisor  or  counsellor  to 
guide  you  and  protect  and  increase  youf  savings  for  you 
would,  of  course,  be  out  of  the  question.  With  your 
limited  rccources  you  could  not  afford  it. 

However,  you  can  do  the  next  best  thing.  You 
ran  subscribe  to"THE  FINANCIAL  TIMES,  The 
Canadian  Financial  Authority.  It  is  more  than  a  financial 
newspaper;  it  is  an  established  Canadian  institution— 
and  its  purpose  is  to  help,  guide  and  advise  not  only 
those  who  have  money  to  Invest  but  also  those  who 
have  any  appreciable  sam  already  invested  In  real 
estate,  farm  loans,  mortgages,  etc, — ahd  those  who 
expect  to  have  mooey  to  invest  in  the  not  too  distant 
future. 

No  person  who  falls  into  one  of  these  classes 

can  afford  to  be  without  THE  FINANCIAL  TIMES. 

The  cost  of  a  year's  subscription  is  so  small  as  to  be 
almost  negligible,  taking  into  consideration  the  mani¬ 
fold  benefits  and  advantages  you  obtain  as  a  subscriber. 
Every  subscriber  to  THE  FINANCIAL  TIMES  has  at 
all  times  at  his  command  the  services  of  the  entire  or¬ 
ganization  of  this  Canadian  institution. 


HINTS  TO  INVESTORS 


UmVER-SAL  STEEL  TOOL  CO.  Stock  Insures  vou  a  .safe  and  profitable  This  circumstance,  however,  has  en- 
„  ,  .  .  inve«tm«nf  ahled  tiie  company  to  conserve  the 

Time/TL/ *'7’’  Rlordon  i.s  classed  among  the  money  that  otherwise  would  have  been 
me  your  oZnlon  on  /he  t  n  «»un<lest  of  the  higher  grade  paper  distributed  to  the  shareholders,  and 

TwcK  The  unZrsaP/o/^  The  .ompuny  s  earnings  are  this  has  been  a  help  In  the  bettering 
I/,-  t'tttvsrsai  7ooI  Com-  to  sav  nothing  of  of  its  financial  position. 

to  with  ..  ,n.„pp,n,. 

J,cc.  ^  R-  from  the  production  of  Its  subsi-  which  Is  so  absolutely  necessary  for 

.  ,,  .  diary,  the  Ticonderoga  I’ulp  *  I’aper  the  country  s  trade,  the  exchange  sU- 

r.ZZZZZ  Company,  whic  h  last  year  paid  the  nation  will  Improve,  and  this  taken  In 

I  Company  was  established  a  few  yeais  parent  comminv  170  p.c.  in  dividend!!,  connection  with  the  higher  earnings. 

!  ♦l.tOO.OOO  In  the  current  vear  the  earnings  of  gives  reason  for  the  expectation  of  a 

dividends.  The  company  made  a  lot  this  subsidiary  .ore  exceeding  those  of  resumpUon  of  the  dividend,  and  a  re- 
1  of  money  out  of  munition  contracts,  the  previous  twelve  months.  vlval  In  popularity  for  the  stock  In  the 

I  and  produces  at  the  present  time  rail-  Another  suh.=idinry  of  the  Htordon  course  of  time. 

way  appliance,  tools  and  supplies.  Its  Company  will  he  In  operation  thi.s  - 

capital  Is  fairly  large,  and  ita  quick  y^ar.  namely,  the  Kipawa  fompany,  DOMINION  CANXERS. 

derslood  to*  be  well  ^ove^*Vl  OoV  augmentiiig  to  a  large  extent  irhat  tto  you  think  of  Dominion 

i  There  is  only  SlOOOOO  of  r  n  e  nre  already  sulcstantial  earnings  of  cunners  as  a  purchase  arounflf  537 

xnere  is  only  JIOO.OOO  of  6  p.c.  pre.  Gordon.  The  Kipawa  Company  owns  .  ■ 

ferred  stock  ahead  of  the  common  j^rge  area.s  of  the  best  spruce  tim-  Answer-Dominion  Canners  Is  es- 
.  .  her  lands  In  North  America,  will  fntially  a  peace  stock,  and,  we  be- 

In  addition  to  the  works  at  Toronto  have  the  hc.st  puIp  mill  in  the  world,  “  ^ood  speculaUve  oppor- 

h«  company  has  substantial  Interests  ^an  devoh.,.  on  its  own  terrRory  ^unity  around  its  present,  price  4ave 
in  an  important  plant  at  Buffalo.  cectVlc  energy  to  the  extent  of  40,-  '>f  CS  The  restrictions  Impo^ 

h  p  export  of  canned  fruitft  during 

The  company  Is  in  control  of  inter-  Riordon  Pulp  &  Paper  Is  In  a  par-  *  deterrent  on  busl- 

r.sts  prominent  in  MacKenzIe-Man  ucularly  strong  financial  position  though  evNsn  at  that  the  corn- 

undertakings.  It  to  difficult  to  say  substantial  earnings  of  pany  made  steady  and  substanUal  pro- 

the  the  past  few  years,  and  with  Im-  gross  in  connection  with  earnings  dur- 
Unlversal  Steel  Tool  Company  and  the  ^oved  earnings  for  the  current  year,  Im?  the  past  few  months, 
prospects  for  the  stock,  since  It  does  ^  profits  ae.ruing  as  the  conditions  in  trade  again 

not  Issue  any  statement  to  the  public.  ,.,,„uit  grrater  production  on  the  nearing  normal  the  outlook  Is  partl- 
.  , ,  ■  .  ■ ,  part  of  Its  suhsiiJiaries,  Its  position  in  cularly  bright,  and  It  would  not  he 

Will'uou  kindly  favor  me  with  your  ,hl8  regard  will  l.e  further  Improved  surprising  it  the  common  stock  were 
opinion  on  the  follouAng  stocks  to  at  97  12  llie  .stock  would  yield  a  re-  shortly  placed  on  a  dividend  basis 

on  margin,  viz: —  of  ^J,^,ut  7  1-4  p.c.  again,  which,  of  course,  will  furnish 


DOMINION  CANNERS. 

Ifhat  do  you  think  of  Dominion  \ 


on  margin,  viz: — 

Toronto  Railway,  41;  Steel  (To  of 
Can.,  72  1-4. 

Your  kind  answer  will  he  greatly  ap¬ 
preciated. 


again,  which,  of  course,  will  furnish 
the  opportunity  for  an  appreciation  in 
the  market  value  of  the  security. 

The  common  stock  sold  as  high  as 


Your  kind  answer  will  he  greatly  ap-  MONTREAL  POWER.  .j-jjg  common  stock  sold  as  high  as 

preciated.  j  am  holding  on  to  my  Montreal  68  In  1914,  dropped  to  19  1-2  In  1917, 

Also,  what  opinion  have  you  about  Power  and  are  you  still  of  the  opinion  and  Is  now  around  62. 

Tram.  Power,  I  already  hold  50  shores  that  it  will  go  over  part  '  ■'  . .  ■ 

of  this  at  19.— jr.A.C.,  Etchcmln  Bridge,  /  somev  hat  fancy  Brazilians  at  DOMINION  BRIDGE. 

about  6  1-2.  /  guess  eventually  they  j  your  ooinlon  on  Dominion 


of  this  at  19. — jr.A.C.,  Etchemin  Brid 
Que. 

TORONTO  STREET  RAILWAY. 


DOMINION  BRIDGE. 


Answer — Toronto  Street  Railway  no  a/  dividends. — A.  It.  C.,  Montreal. 
doubt  offers  a  good  speculative  op-  Answer — Montreal  Power  Is  a  gilt- 


aoout  5  1-2.  1  guess  eventually  tney  j  want  your  opinion  on  Dominion 
will  almost  reach  par  on  a  resumption  pridge  at  $115  per  share  for  a  sound 
j/  dividends.— A.  H.  C.,  Montreal.  investment. 

Answer — Montreal  Power  Is  a  gilt-  Also  Southern  Canada  Power  for  a 


portunlty  around  41  as  If  the  city  edged  Inve.stmont.  The  company  is  long  hold  at  about  $23  per  share? 
takes  over  the  property  in  1921  share-  ttje  most  capably  managed  on  The  financial  position  of  the  Domin- 

holdera  will  undoubtedly  get  a  very  fpe  American  Continent,  and  with  the  ion  Bridge  Company  is  a  particular 
much  higher  figure  for  their  holdings,  rapid  development  in  the  territory  strong  one  at  the  present  time  and 
STEEL  OP  CANADA.  served  by  the  company  and  Its  subsi-  with  the  improved  outlook  for  a  period 


The  common  stock  of  the  Steel  diaries,  combined  with  the  constantly  of  large  construction  development 
Company  of  Canada  offers  a  saf8-ln-  increasing  demand  for  electric  power  throughout  the  country  of  which  the 
vestment,  and  hao  a  good  cjianco  for  ^-tid  gas.  Its  earnings  will  naturally  Bridge  Company  will  no  doubt  get  Its 
enhancement.  The  company  is  In  an  continue  to  show  Increases  from  year  share.  There  does  not  seem  to  be  any 
exceptlionally  strong  financial  posl-  to  year,  which,  in  turn,  will  mean  a  reason  why  the  earnings  should  not 


reason  why  the  earnings  should  not 


tlon,  and  Its  plants  have  been  extend-  I  gradual  increase  in  the  dividend  dlstri-  increase  the  dividend  of  8  p.c.  per  j 
ed  and  enlarged  to  such  an  extent  hutlon  to  shareholders,  and  a  con.so-  annum  seems  assured  and  under  fa-  [ 
that  the  company  now  receives  all  quent  enhancement  in  the  market  va-  vorablo  market  conditions  the  price 
the  profit  on  its  production  from  the  lue  of  the  stock  from  its  present  price  should  work  higher, 
raw  material  to  the  finished  article,  of  around  91.  One  of  the  strong  points  urged  for 

In  times  past  the  company  was  oh.  BRAZILIAN  TRACTION  company’s  stock  during  the  period 


In  times  past  the  company  was  ob¬ 
liged  to  share  this  profit  with  other 
concerns  but  these  days  are  no  more. 
It  to  well  fortified  with  Its  own 
coal  and  ore  lands,  and  the  large 


around  91.  One  of  the  strong  points  urged  for 

RRAZILIAN  TRAtlTION  company  s  stock  during  the  period 

of  its  activity  and  buoyancy  was  that 
Brazilian  traction  offers  possibilities  nothing  in  the  way  of  pro¬ 

as  a  speculation  and  if  purchased  now 

wl  no  doubt  benefit  holders  who  are  ^  ; 


variety  of  its  products  ensures  not  willing  to  exercise  pa  l^nce.  The  earn-  piofite.  Ixmking  over 

only  ft  subRtftnllftl  domBBtlr  mnrkot,  company  gross  and  p^j-iod  of  six  years,  th©  records  show  I 

but  a  favorable  business  on  export  exception  of  August  last,  profits  fpr  the  whole 

account.  established  new  high  records,  due  not  available  for  dividends  were , 

At  the  present  market  price  of  the  expnn.slon  in  liu.si ness,  but  js  745,820,  or  134.66  p.c.  on  the  .stock, 

vr.  ,.i»i.j  I.  also  to  careful  economics  effected  on  „„  00  ,io  nnnom  ' 


account.  V  •  .  ' 

At  the  present  market  price  of  the  ‘he  expnn!!ion  in  l.u.« 

stock,  namely.  75  the  Income  yield  is  “'"O  to  careful  economies  el 
8  pc.,  a  very  sattofactory  yield  for  «  the  management, 

high  class  security  such  as  -Steel  of  The  financial  position  of  the  com- 

pany  has  been  Improved  to  a  very  con- 1 
^  TRAM  POWER.  slderable  extent  liy  the  rcsul 


an  average  of  22.42  p.c.  per  annum. 
.SOUTHERN  CANADA  POWER.  j 
The  outlook  for  Southern  Canada  ! 


TRAM  POWER  slderable  extent  liy  the  result  obtained  Power  is  promi.sing,  and  we  believe  the  ; 

.in  the  last  four  years,  the  profit  and  stock,  if  purchased  around  present  ; 
With  the  substantial  in^easo  in  surplus  growing  from  $545,425  in  price  levels  of  from  22  to  23,  will  prove 

fares  granted  Montreal  Tramways  ^915  $7,600,000  at  the  end  of  1918,  a  profitable  investment  for  those  who 

Company,  and  which  are  now  In  effect,  niet  working  capital  of  tlie  are  prepare.d  to  exercise  patience, 

the  financial  position  of  Tram  Power  company,  according  to  the  Inst  annual  The  company  has  completed  Its  pow- , 
should  graduiUly  work  Into  hetwr  is  $3,177,0no.  As  a  matter  of  er  con.structlon  at  Drunimondville  and  ' 

shape,  a  condition  which,  no  doubt,  fj^,.t,  the  company  Is  now  earning  how  has  an  output  of  7,000  h.p.  from  I 
will  be  reflected  in  the  market  x^liie  than  in  the  pre-war  days  when  that  source  which  will  be  Increased  by  , 

of  the  stock,  but  you  will  likely  have  ^  ^  g  p  ^  dividend  the  end  of  the  year  to  18,000  h.p.  ^ 

to  exercise  patience  In  order  W  ^  basis  and  sold  over  par.  The  stock  As  a  result,  the  earnings  of  the  com- , 
a  profitable  turnover  on  your  trn  s-  suffered  owing  to  the  money  sit-  pany  should  show  a  very  substantial 

nation.  With  the  outbreak  of  the  war  increase;  the  more  so,  as  profits  from 
riordon  preferred.  and  the  cutting  off  of  Brazil's  export  other  departments  for  some  time  past  ■ 

Having  regard  to  the  favorable  out-  trade,  tlie  exchange  stuntion  in  that  have  Itcen  utilized  to  pay  the  interest 
look  for  the  ptilp  and  paper  Industry  conntiy  developed  into  such  an  tin-  charges  on  the  Drunimondville  const., 
in  Canada,  and  the  undoubted  advant-  satisfactory  condition  that  the  direr-  ruction,  and  these  earnings  will  now  j  , 
age  this  Industry  enjoys  in  the  export  tors  reduced  the  dividend  from  fi  to  4  go  to  swell  the  annual  surplus  of  the] 
field  piircha.se  of  Riordon  preferred  pc.  and  finally  passed  it  altogether.  <ompany.  1 


RESULTS  OF  PRIZE 
ESSAYS  ON  LOAN 


I  The  following  results  in  the  com¬ 
petitions  for  prize  essays  on  the 
Victory  Loan  by  boys  and  girls  of 
the  Montreal  Protestant  and  Cath¬ 
olic  schools  were  announced  this 
week  by  Dean  Moyse,  of  McGill,  in 
each  instance  the  prizes  being  $50 
Victory  bonds: 

Protestant  SchoolH. 

Girls  18  and  under — First,  Oer- 
!  trade  L.  Lehan,  High  School  for 
i  Girls.  Honorable  mention,  Marjorie 
,M.  Smith,  Strathcona  Academy;  Mar- 
.garet  Cameron,  Westmoiint  High 
School. 

Boys,  18  and  under— First,  Luu- 
ranco  H.  Ovcrlng,  Montreal  High 
j  School.  Honorable  mention.  Ansom 
McKIm,  WestraoUnt  High  School.  [ 
I  Girls,  13  and  under — First, 

I  Dorothy  Ross,  Rosyin  Avenue  School. 

I  Honorable  mention,  Maidie  Dewar, 
.'^trathrona  Academy;  Lilly  Dawe, 
Lome  School. 

Boys,  13  and  under — First,  Allan 
T.alham,  West  Hill  High  School. 


Honorable  mention,  Harold  G.  Les¬ 
ter,  l/orne  Seliool,  and  Eric  Fowles, 
\Vostinount  High  School. 

(,'utliollc  Schools, 

Girls,  18  and  tinder  -First,  Rita 
Hall,  St.  Patrick's  Academy. 

Boys,  18  and  tinder — First,  .fo.seph 
F.  Daly,  St.  Michael’s  Academy. 

Girls,  13  years  First,  Agnes  Pal¬ 
mer,  St.  .Michael's  Academy. 

Boys,  13  years  -First,  lAiwrence 
Ralnville,  St.  Michael's  Academy. 

Honorable  mentions  -Joyce  Wood, 
Eileen  Scott.  Estelle  Perrier,  Ruth 
Haynes,  Paula  Gysler,  Ethel  Shane. 
Grace  Brady,  Doreen  Hogan,  Patricia 
Clarkin,  Bernice  Stewart,  Irene 
Knight. 

ADDITIONAL  MILLS 
FOR  REPUBLIC  IRON 

New  York. — The  Reptihlie  Iron  fr 
Steel  Co.  has  started  operation  of 
four  of  Its  sheet  mills  at  Niles.  O.; 
all  of  Its  Alabama  and  Fayette 
roiiniy.  Pa.,  coal  mtnos  are  oper¬ 
ating  and  it  Is  expected  shortly  to 
slurt  operation  of  its  plate  mill  and 
tube  works  at  the  Yottng.stow n,  ()., 
plant. 


ALLIED  PACKERS 
INCREA^  OUTPUT 

Albert  M.  Schenk,  vice-president  of 
Allied  Parkers,  Inc.,  says  the  com-  ^ 
pany’s  capacity  has  been  increased 
about  33  p.c.  since  the  consolidation  | 
of  the  various  tinlts  several  months; 
ago.  The  company’s  finances,  he ! 
.••tnics,  sre  In  vety  good  shape  to 
mkc  care  of  the  peak  of  huslness.  j 

"Our  company  Is  now  In  an  excel- 1 
lent  position,'*  said  Mr.  Schenk.  "We  1 
were  particularly  fortunate  in  having  I 
a  very  low  inventory  on  hanf.’T  at  the 
time  when  the  consolidation  took 
place.  This  condition,  of  course,  i 
has  made  it  possible  for  us  to  re- ; 
place  our  storks  at  much  lower ' 
prices.  This  drop  in  prices,  how-  j 
ever,  seems  to  me  to  he  only  tempor¬ 
ary  and  brought  about  by  artificial 
restrictions.  The  larders  of  the  1 
countries  of  the  'world  are  bafe  and  1 
must  be  replenished." 


®OU  may  be  travellmg  >  during 
the  selling  campaign  for  the 
forthcoming  Canadian  Loan. 
Our  Montreal  and  Toronto  Offices  are 
connected  by  private  wire  through 
New  York  with  practically  all  of  our  50 
National  City  Company  Offices,  which 
are  located  in  the  leading  financial  centres 
on  this  continent. 

You  will  find  this  service  of  convenience 
to  you  and  we  welcome  enquiries. 

THE  NATIONAL  CITY.  COMPANY 

Limitod 

Canadian  Headquarters:  Toronto  Office  : 

74  NOTRE  DAME  ST.  WEST  10  KING  ST.  EAST 

MONTREAL.  TORONTO. 

Martllme  Reptuentallce: 

169,  HOLUS  STREET.  HALIFAX.  N.S. 


Toronto  Office : 

10  KING  ST.  EAST 
TORONTO. 


ARE  YOU  ACTING  IN  THE 
CAPACITY  OF  EXECUTOR  ? 

If  you  are,  and  desire  to  be  relieved  of  the  detail 
work  of  the  Estate,  we  would  be  pleased  to  act  as 
j^our  Agent.  The  law  gives  you  the  right  to  employ 
us,  and  our  charges  are  very  moderate. 

Consult  us  about  your  will. 

MONTREAL  TRUST  COMPANY 


Sir  Herbart  S.  Holl,  President. 
F.  G.  Donaldson 


A.  J.  Brown,  K.Cn  Tlce-Pres. 
General  manager. 


11  PLACE  D’ARMES  SQUARE 


J  A  Million 
^  #  Dollar  Ad- 

dition  To  Our 
^  Dominion  Tire 
"  Factory  to  Serve 
You  Better. 


time  when  the  consolidation  look  Quality  and  scrvice  have  made 

place.  This  condition,  of  course,;  'r'l— .  ...t-  •  •  r  . 

has  made  It  possible  for  us  to  re-;  IJomlniOn  I  iTCS  the  ChoicC  of  the 

majority  of  experienced  motorists. 

ever,  seems  to  me  to  he  only  temper-  The  quality  goes  in  every  Dominion  Tire* 

ary  and  brought  about  by  artificial  W///  a.  -  j,..  .. 

restrictions.  The  larders  of  thei  /w/  Dwing  to  the  Unprecedented  demand  for 

t^is  season.  our  Dominion 

-  i  ^  Tire  factory  at  Kitchener,  Ont.,  simply  could 

snbscribe  for  The  nnanciai  Times,  not  make  enough  tires  to  fHl  the  orders  which 

poured  in  from  Dealers.  Now,  however,  we  have 
* _  planned  to  give  better  service  in 


YOU  CANNOT  DO  WITHOUT  IT. 

If  you  are  not  already  a  subscriber  send  in 
your  subscription  TODAY. 


Ihr  financial  times 

Th*  Canadian  Financial  Atahorily 

Mentrosl  CANADA  TerMito 


SUPPORT  CANADA’S 

Victory  Loan  1919 


THE  FINANCIAL  TIMES, 

'  Montreal,  Canada. 

Encloaed  find . for  $ . 

send  the  FINANCIAL  TIMES  lot . . . months  to 

•  NAME. . . '..'..w,.,' 


TO  THE  LIMIT 


ADDRESS. 


In  Canada,  $3.00  a  year;  $1 .75  for  six  months.  In  Orett  Britain. 
T2s.  a  year;  78.  for  six  months.  In  United  States,  $3.50  a  year;  $2.0o 
for  sik  months.  '  '  ' 


Contributed  toward*  succees  of  Victory  Lean  19W 

R.  G.  DUN  &  CO. 


'  (Dominion! 

j  ' 

Dominion  Tires 

I  With  the  regular  tire  factory  running  a 
day  and  night,  and  the  new  M 
million  dollar  addition  working  MA 
to  capacity  next  season,  we  hope' 
to  make  enough  Dominion 
Tires  to  supply  the  demand. 

Six  different  treads 
for  every  car  and  every 
purpose,  business  and 
;  pleasure,  and  Domin- 
ion  Inner  Tubes  to 
give  you  perfectly  /W 
balanced  tires.  ^ 
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INTRICACIES  OF  CORPORATION  LAW 


OFFICIAL  PROSPECTUS 

Bridge  from  War  to  Peace!’ 


Limited  Liability  Company  Has  Steadily 
Outpaced  in  Popularity  All  of  the  Other 
Various  Forms  of  Joint  Stock  Companies 


The  Minister  of  Finance  of,  the  Dgbonion  oPiCAMAOAtKiSen  kv-Poblio 


(By  H.  8.  Boss,  BuC.) 

O?  the  larious  forms  of  joint  stock 
■'.ompanits  one  has  steadily  outpaced 
the  others— tie  limited  liability  com¬ 
pany.  It  has  always  been  the  fav¬ 
orite.  Its  distinctive  feature,  as  al¬ 
ready  stated,  is  that  a  member  is  not 
liable  to  pay  anything  beyond  the 
amount,  if  any,  remaining  unpaid  on 
his  shares.  Everyxine  wishes  to 
limit  the  risk  he  runs.  ■< 

It  should  be  kept  in  mind  that  an 
abbreviation  of  what  some  one  hats 
■r.alled  “the  magic  word  Limited” 
(such,  for  instance,  as  “Ld.”  or 
Ltd.'  )  should  not  be  used,  as  it  is 
not  a  compliance  with  the  Acts. 
This  applies  to  companies  incorpor¬ 
ated  in  Great  Britain  and  in  the  dif¬ 
ferent  Colonies  and  Dominions,  ex¬ 
cept  in  the  Piwince  of  Quebec, 
where  the  use  of  the  word  "Limited” 
is  optional.  The  reason  given  for 
this  variation  of  the  usual  rule  is  a 
desire  to  distinguish  a  Quebec  com¬ 
pany  from  a  company  incorporated 
elsenhere.  This  does  not  seem  a 
sufficient  reason  and  an  objection  is 
that  a  limited  company  which  does 
not  use  the  wodd  ‘'Limited”  may  be 
ronfused  with  a  partnership  or  indi¬ 
vidual  business  doin.g  business  under 
the  registered  name  Smith  &  Com- 
pan'-. 

rnlimltei!  Liahility. 

In  marked  contrast  stands  the 
company  sometimes  formed  in  Great 
Entain  with  unlimited  liability.  They 
have  alvantages  over  private  part¬ 
nerships.  The  management  is  lim¬ 
ited  to  the  directors;  shares  can  be 
transferred  Ireely  ;  and  if  one  retires 
fi'oni  a  company,  then  a  year  after 
he  ha.:  transferred  his  shares,  he 
will  be  free  from  further  risk:  and  if 
he  is  caught  in  time  and  made  a 
contributor'''  and  his  whole  fortune 
may  be  taken,  he  can  compel  his  fel- 
Icw'-membei's  to  share  tie  loss  with 
him.  But  limited  liability  is  now 
almost  always  the  rule.  Everyone, 
wishes  to  feel  he  can  safeh  take  pro- 
tits  '^■ithout  the  possibility  of  having 
to  a.t  some  time  refund  them  and  he 
does  not  wish  to  bother  about  the 
financial  standing  of  his  fellow- 
members.  In  partnerships  an/i  in 
the  case  of  unlimited  companies  the 
■"  ealth  of  the  individual  members  is 
tie  first  ihlnr  considered  by  mem¬ 
bers  and  bv  creditors.  In  s  limited 
company  that  does  not  interest  them, 
■^xcep’  ■'■'hen  a  large  part  of  the  capi¬ 
tal  remains  unpaid,  and  the  company 
trades  on  that  uncalled  capital,  as 
manv  insurance  companies  have  of- 
■en  done  . 

In  'iratting  organication  documents 
it  .should  be  kept  in  mind  that  the 
liabilitv  of  the  members  (not  tie 
company t  is  limited.  The  differ¬ 
ence  is  very  .ereat 

A  number  of  our  Pro''Tnce-= — On¬ 
tario.  British  Columbia  and  the 
I'ukon  Territory — bate  "no  (or 
non  '  perscwiql  lla.MHtv"  companies,  j 
and  in  Australia  such  companies  are 
frequentl'-  formed  The  -words  “no , 
■lability”  are  part  of  the  name,  aa  | 
"Limitc-d  is  part  of  the  name  of  11m- ; 
ii'^d  companies.  Such  companies.  I 
cenerallv  formed  to  carrv  on  mining  ' 
■'■entures.  are  said  to  hate  been  sug- 1 
aestf-d  ■"hat  is  known  as  the  ‘ 
cost-book  system  in  the  Stannaries  i 
(that  is  metalliferous  mines  in  the- ' 
(“ounties  of  Devon  anif  f  omwall  in  j 
Great  Britain,  t.  these  being  the  only  | 
‘■ompanie.:-  ■'''hich  may  be  organized  j 


otSierwlse  than  ■under  the  Companies’  of  shares  •un’ier  a  forfeiture  clause  In 
Acts.  the  event  of  making  regular  pay- 

Under  the  "Cost-book  System”  any  ments  therefor,  does  not  give  the 
members  can.  wuthout  the  others’  purchaser  an  interest  sufficient  to 
consent,  by  notice  to  an  official  call-  secure  the  annulment  of  the  charter 
ed  the  purser,  giye  up  his  shares,  for  non-  observance  bf  the  legal  pfe- 
buy  himself  out  at  once,  or  ■within  a  liminaries. 

given  time,  and  so  end  his  liability.  ,  Perusse  ■»*.  Fkiller  55  Que. 

The  members  must  provide  miners’  S.  C.  254. 

wages  and  some  working  capital.  In  Directors— Liabilities  and  Duties. 

Nerw  South  Wales.  10  per  cent  of  the  Personal  liability  for  wages  of 
capital  must  be  paid  In  cash  before  "labo’jTers,  servants  and  appren- 
regls/tration.  and  the  amount  of  cash  tices” — Companies  Act,  R.  s  o  1914, 
to  the  oompanj-^s  credit,  and  its  first  c  178  s  98  (1)  "servant”— Actress 
place  of  operations  registered;  in  employed  by  theatrical  company.  .■Vn 
South  Australia  the  directors  .are  actress  engaged  by  a  theatrical  com- 
personaJly  liable  for  four  weeks’  panv  (incorporated  under  the  On- 
wages  to  workmen.  Further  shares  tario  Companies’  Act.  R.  S.  O  1914. 
are  issued  and  calls  are  made  as  the  r  781.  at  a  weekly  salary,  under  a 


300,000,000.  5K%’Gold  Bonds 


Bearing  interest  from  Norember  1st,  1919,  and  offered^in  two  matxffides,' the  choice  of  which  is  optkn^ 
sidjacriber  as  follows:  ^  ^ 

5  year  Bond*:  due  Nbfvember  y 

15  year  Bonds  doe ’November  l8t;’^t994  /  l  1 

**■  .  .  c  ’  f 

Principal  payable  without  charge  at  the  Office  of  tiie  Minister  of  Finance  aiHl  Receiver  General  -abvXtawa,  ,• 
t  Ae  (Jffice  of  the  Assikant  Receiver  General  at  Halifax,  .9t  John,  Montreal,  ;ToQX)tcy^.]W]^'> 

“  J  .  't  ■'5^  '  '  ■  '  ■^■■‘’♦■’'  *  :  ''  '*  / 

Bcwids  may  regisitered  as  to  principal  or  as  to  principal  and  inbaesU 


Princ^al  payable 
or  at  the  (Jffice  of  the  _  . 
peg,  Regina,  Calgary  and  Victoria. 

L--/  ■  ...  .  .  . 

above-mentioned  offices. 

Interest  payable,  without  charge,-  half-yearly,.  Mayflefes 
Chartered  Bank.  *'  -  it  ■ 

Principal  aaod  ’^InCiBrait^ 

Denonoiiia'tiets&s  |$5M1  and  (1,^09 

Issue  Price:  100  and -Accrued  Interest, 

Income -Return  5 >2%  per.  Annum 

The  proceeds  of  the  Loan  will  be  used  to  pay  hid^itedness  jncnrred,  and  to  meet  expenditiirea  to 
be  made  in  connection  with  demobilization  (inclnding  the  anthorized  war  service  gratuity  to  our 
soldiers,. land  sottlemwJt  loans,  and  other  purposes  connected  with  their  re-establishment  into  civil 
life),  for  capital  ouday  upon  shipbuilding,  and  other  national  undertakings  forming  part  of  Ganada's 
industrial  reconstruction  programme,  and  for  the  establishment  of  any  necessary  credits  for  the  pur* 
chase  of  grain,  foodsti^,  tinker  and  other  products,  and  will  be  spent  wholly  in  Canada. 

Payment  to  be  made  as  follows-: , 

10%  on  application;  ;  -  20%  Jzmuary  9th,^1920: 

30%  December  9th,  1919;  20%  February’  10th,  1920: 

31.21%  March  9th,  1920. 

The  last  payment  of  31.21%  covers  30%  balance  of  principal  and  1.21%  representing  accrued  interest  at  5i^% 
from  November  1st  to  due  dates  of  the  respective  instalments.  ’■ 

A  full  half-year’s  interest  will  be  paid  on  May  1st,  1920,  making  the  cost  of  the  bonds  100  and  interest. 

Subscriptions  may  be  paid  in  full  at  the  time  of  application  at  10(1  without  interest,  or  on  any  instalment 
due  date  thereafter  together  with  accrued  interest  at  the  rate  of  5^%  per  annum. 

This  Loan  is  authorized  under  Act  of  the  Parliament  of  Canada,  and  both  principal  and  interest  are  a  charge 
upon  the  Consobdated  Revenue  Fund. 

The  amount  of  this  issue  is  $300,000,000,  eychisive  of  the  amount  fif  any)  paid  for  by  the  surrender  of  bonds 
of  iwevious  issues.  The  Minister  of  Fin.ance,  however,  reserves  the  right  to  klot  the  whole  or  any  part  of  the 
amount  sutecribed  in  excess  of  $300,0(K),0(K).  j 

Payments 

All  cheques,  drafts,  etc.,  coverir^  instalments  are  to  be  maide  payable  to  the  Credit  of  theMinisfer  of  Finance. 
Failure  to  pay  any  instalment  when  due  wUl  render  previous  paymehfs  bablc  to  forfeiture,  and  the  aJlo#^ment  to 
cancellation.  Subscriptions  other  than  those  paid  in  full  on  application  must  be  accompanied  by  a  deposit  of  10% 
of  the  amount  subscrib«L  Official  Canvassers  will  forward  subscriptions  or  any  branoi  in  Canada  of  any  Char¬ 
tered  Bank  ■will  accept  subscriptions  and  issue  receipts.  .  .  , 

Subscriptions  may  be  paid  in  full  at  time  of  appbeation  at  100  without  interest,  or  on  any  instalment  due 
date  thereafter,  together  with  accrued  interest  to  time  of  making  payment  in  full.  Under  this  provision,  pay¬ 
ment  of  bubsoiptions  may  be  made  as  follows: 

If  paid  in  full  on  or  before  November  loth,  1919,  par  without  interest  or  100%. 

If  remaining  instalments  paid  on  Dec.  9th,  1919,  balance  of  90%  and  interest  ($90.52  per  $100). 

If  remaining  instalments  paid  on  Jan.  9th,  1920,  balance  of  70%  and  interest  ($79.84  per  $100). 

If  remaining  instalments  paid  on  Feb.  10th,  1920,  balance  of  50%  and  interest  ($51.08  per  $100). 

If  remaining  instalment  paid  on  Mar.  9th,  1920,  balance  of  .30%  and  interest  ($31.21  per  $100). 

Painnent  of  instalments  or  payment  in  full  after  November  15th,  1919,  can  be  made  only  on  an  instalment 
due  date..  --v.  ’•  \ 

Denominatior*  and  Registration 

Bearer  bonds,  with  coupons,  will  be  issued  in  denominations  of  $50,  $100,  $500,  and  $1,000,  and  may  be  regia- 
tered  as  to  principal.  The  first  coupon  attached  to  these  bonds  will  be  due  on  May  1st,  1920. 

Fuhy  registered  bonds,  the  Interest  on  which  is  paid  direct  to  the  owner  by  Gkrvernment  cheque,  will  be  Issued 
in  denominations  of  $500,  $1,000,  $5,000.  $10,000,  $25,000,  $60,000,  $100,000,  or  any  multiple  qf  $100,000. 

Payment  of  Interest 

A  full  half-year’s  inte-mst  at  the  rate  of  5V^%  per  annum  will  be  paid  May  1st,  1920. 

Form  of  Bond  and  Delivery 

Subscribers  must  indicate  on  their  applications  the  form  of  bond  and  the  denominations  required,  and  the 
securities  so  indicated  ■wiU  be-  delivered  by  the  bank  upon  paimaent  of  subscriptions  in  full. 

Bearer  bonds  of  this  issue  will  be  available  for  delivery  at  the  time  of  application  tp  subscribers  desirous  of 
making  payment  in  full  Bonds  registered  as  to  principal  only,  or  fully  re.gistered  as  to  principal  and  interest,  will 
be  deliv^ed  to  subscriber^  making  payment  in  full,  as  soon  as  the  required  registration  can  be  made. 

Payment  of  all  instalments  must  be  made  at  the  bank  originally  named  by  the  subscriber. 

Non-negotiable  receipts  uall  be  furnished  to  all  subscribers  who  desire  to  pay  by  instalments. '  These  receipts 
w®  be  exchangeable  at  subscriber’s  bank  for  bonds  on  any  instalment  date  when  subscription  is  in  fuIL  Ail 
receipts  must  be  exchanged  before  1st  June,  1920. 

Form  of  Bonds  Interchangeable 

Subject  to  the  payment  of  25  cents  for  each  new  bond  issued,  hoidersof  fully  registered  bonds  'witboutetjopons, 
will  have  the  right  to  convert  into  bonds  with  coupons,  and  holde-vs  of  bonds  with  coupons  will  have  the  rignt  to 
convert  into  fully  roistered  bonds  without  coupons,  at  any  time,  on  application  to  the  Minister  of  Finance  or  any 
.Assistant  Receiver  Gojerai.  . 

Forms  of  application  may  be  obtained  from  any  Official  Canvasser,  from  any  Victory  Loan  Committee,  or  m^- 


In  Canada  non-pe-rsonal  liability 
companies  (as  in  Ontario)  are  -min¬ 
ing  companies,  and  may  iss-ue  shares 
at  a  discount.  No  member  Is  per¬ 
sonally  liable  for  non-paj.'ment  of 
any  calls  'beyond  the  amoimt  agreed 
to  be  paid.  Shares  cannot  be.  issued 
at  a  discount  unless  authorized  by  a 
by-law  of  the  company  confirmed  at 
a  genera!  meeting  of  the  shareiol'i- 
thp  -words . 
shall  appear 


ers.  After  the  name 
"No  Persona!  Liability ' 
and  these  words  shall  be  distinctly 
shown  in  red  ink  on  share  certifi¬ 
cates,  and  -where  share  certificates 
are  -issued  in  respect  of  .-hares  sub¬ 
ject  to  call,  the  words  "Subject  to 
call.”  or.  if  in  res-pect  to  shares  not 
subject  to  call,  the  "  ords.  'Not  sub¬ 
ject  to  call, '  according  to  the  fact. 

If  cal!  are  not  paid  for  sixtv  days 
after  notice  and  demand,  the  secre¬ 
tary  of  the  company  may  advertise 
s'jch  shares  for  sale  at  public  auc¬ 
tion. 

If  the  holder  fails  to  pa-'-  before 
the  time  fixed  for  the  sali:  shar'^-s 

are  sold  or  such  portion  as  is  neces¬ 
sary. 

If  the  price  received  at  the  sale 
“xceeds.  the  amount  due  rhe  excess 
is  paid  to  the  defaulting  sharehold¬ 
er  on  demand. 

Kecent  Conipani  Law  Dr-risiPiis  in 
(  anadian  (  onrts. 
Formation. 

Letters  Patent — Sale  of  Shares — 
R.  3.  Q.  6(111  6C19.  603.'  -  .4  com¬ 

pany's  incorporation  dates  from  thc 
neeessary  notices  published  in  ’he 
Official  Gazc'te, — Nonf'ilfilmcn.r  of 
the  preliminarv  conditions  req'iired 
(■or  incorporation  of  a  ioint  stock 
companv  does  not  necessarilv  entail 
the  loss  of  the  charter,  or  the  can¬ 
cellation  of  the  '  ontrart-s  made  by 
the  compa.ny  bu’  s'ab.iect.:  the  com¬ 
panv  to  the  penalties  in  such  case 
made  and  provided  .4  sale  bv  a 
shareholder  of  a!  his  holdings  in  a 
company  does  not  require  the  au- 
thoritv  of  the  directors.  The  sale 


and  the  res'ilts  in  Manitoba  par¬ 
ticularly  are  said  to  have  exceeded 
I  thos*:  of  any  previous  year.  The 
plan  adopted  by  the  enterprising 
agencies  has  been  to  spot  thf.  (ji*. 
tnets  "here  the  hit  crops  were 
harvested  and  to  "work "  that  ter¬ 
ritory  to  the  exclusion  of  the  other 
areas.  The  demand  for  cars  has  far 
exceeded  the  number  the  factories 
have  been  able  to  shin,  but  this  fact 
has  not  deterred  salesmen  from  tak¬ 
ing  many  orders  for  spring  de¬ 
livery. 

Despite  the  fact  that  one  person 
out  of  every  fourteen  already  owns 
a  car  in  4Ianitoba  up  to  very  re¬ 
cently  applications  for  licenses  have 
been  received  in  Manitoba  at  the 
rate  of  4b  or  S*!*  a  day.  The  munici¬ 
pal  commissioner  has  estimated  fiat 
the  fall  period  will  s‘'-c  from  8,000 
to  10,000  cars  sold  in  the  province. 
Provided  the  present  heahhy  com¬ 
mercial  conditions  are  sustained 
next  spring  will,  in  all  probability, 
see  an  unprecedented  boom  in  the 
motor  car  and  truck  business. 

The  automobile  statistics  for  the 
west  covering  the  year  1919,  -will 
show  a  marked  increase  over  the 
previous  year.  At  the  end  of  1918  i 
there  were  approximately  121,708 1 
motor  cars  in  use  In  tl'estem  Can-  i 
ada.  Saskatchewan  had  46,880  of ; 
these,  Manitoba  about  30,000.  Al- ' 
beria  29. .500  and  British  Columbia  i 
15,S20.  I 


Civic  Election  Campaign  is 
Warming  Up  and  Mo.st  of 
Candidates  Are  Already  in 
Field  —  None  Seeking  Elec¬ 
tion  Ha^  e  Any  Solution  to 
Offer  Pegarding  Car  Fares. 


Ea-eof,  or  from  any  branch  in  C^anada  of  any  Chartered  Bank- 

Subscription  List  will  close  on  or  before  November  IStb?  1919 


(From  Our  8pecja!  forrespondeul.) 

Winnipeg. — Though  the  columns 
of  the  newspapers  V'innipegers  are 
being  entertained  by  a  new  con¬ 
troversy  "itb  reference  to  the 
revenue  (he  Winnipeg  Electric  -will 
derive  from  the  recent  schedule  of 
fares.  The  trouble  began  when  City 
Solicitor  Hunt  informed  the  mem¬ 
bers  of  the  Council  that  as  a  result 
of  the  increase  which  the  company 
is  authorized  to  charge  an  added 
6um  of  SI, 071, 250  would  he  ob¬ 
tained. 

When  Mr.  Hunt's  version  of  the 
matter  reached  A  w.  McLimont. 
rice-president  and  general!  manager 
of  the  Winnipeg  Electric,  it  -was 
promptly  characterized  as  "a  joke. 

City  Solicitor’s  Argument 

Mr.  Hunt  however,  had  an  argu¬ 
ment  and  he  has  outlined  it  in  a 
letter  to  the  city  council,  as  follows: 

‘  If  has  been  drawn  to  my  atten¬ 
tion. "  the  letter  said,  "that  perhaps 
the  council  is  not  fully  aware  of 
■what  the  recent  temporary  order  for 
increase  means  in  the  way  of  addi¬ 
tional  revenue  to  the  company.  It 
may  be  somewhat  difficult  to  be 
absolutely  accurate  on  this  point. 


IXtPARTMENT  OF  FlNAN(3:. 

Ottawa,  October  27th,  1919, 


UNITED  STATES 
ON ‘SUGAR  SPREE’ 


000  000  In  1902.  and  1  500.000,000  in 
1900.  Thus  the  lOP  '.onsumption  is 
about  double  that  o!  1900,  although 
the  population  mfantime  has  in¬ 
creased  only  33  p*-!  cnt.  The  aver¬ 
age  per  capita  con:'_;uption  in  1919 
was  S3  potmds  again.-’  77  pounds  per 
capita  in  1918,  7'  lu  1916,  59  In 

1900,  50  in  1890.  4-'  1880  an'l  33 

pounds  per  capita  m  Our  peo¬ 

ple,  although  form  .n a  about  6  per 
cent,  of  the  world  .  woula-tiop,  con¬ 
sumed  last  year  near"  25  per  cent, 
of  the  world’s  suga*-  production. 

The  sums  paid  for  sugar  by  our 
people  in  1919  wer'-  far  in  excess  of 
those  of  any  earlier  'rar.  The  aver¬ 
age  import  price  for  ’he  ra'*'  products 
brought  in  fron!  foreign  countries 
averaged  a  little  more  than  five  cents 
psr  pound  (excl’-sve  of  duty*  as 
against  an  average  of  ’"'o  cents  par 
pound  in  1914,  and  ’h’-  sums  paid  by 
the  consumers  for  aii  sugar  purchas¬ 
ed  id'uring  (b'C  >ear  "■:!!  approximate 
*1,000,000.000  as  agaanst.o  little  more  i 
than  one-third  of  th.a-’  n^um  in  the  ] 
year  prior  to  the  ’*a^-  '■’■  ■ 


.4bout  one-fourih  of  the  nearly  9,- 
cf'O.OW.OOO  pounds  of  -.iigar  conbuni- 
ed  In  the  United  States  in  the  fiscal 
year  1919  was  produced  in  the  Unit¬ 
ed  Stages,  another  oue-fourt.li  wa;s 
produced  in  our  islands  and  the;  re¬ 
mainder  dra-wn  from  foreign  coun¬ 
tries.  About  three-fourths  of  the 
quantity  prcduced  in  our  owm  fields 
was  from  beets,  and  only  one-fourih 
from  cane,  while  all  of  that  brought 
in  from  our  islands  or  from  foreign 
countrie.s  was  produced  from  cane. 
The  average  price  paid  for  that  en¬ 
tering  the  country  from  Hawaii  In 
the  fiscal  year  1919  was  6.1  cents  per 
pound,  and  from  Porto,  Rico  6.8 
cents  per  po’ind.  these  figures  being 
in  all  cases  those  of  the  raw  pro¬ 
duct. 


the  new  7  p.c.  rate  to  January  1. 

The  regular  quarterly  dl-vldend  of 
l^i  p.c.  on  the  preferred  stock  was 
also  declared.  The  dii'idends  are 
payable  December  1  to  stock  of  re¬ 
cord  November  28. 


money  has  gone.  Into  Canadian  In- 
r  estnients.  A  large  part  of  this  was 
in  municipal  securities,  the  market 
for  which  hardly  as  yet  had  such 
po.ssibilities  as  new. 


j  (Bv National  City  Bank  of  New  York) 

The  asseriion  that  the  United 
States  has  gone  on  a  “sugar  spree” 
since  the  advent  of  prohibition,  lends 
interest  to  a  series  of  compilations 
-which  compare  our  sugar  consump¬ 
tion  in  1919  -with  previous  years. 
They  show  that  the  quantity  of  sugar' 
consumal  in  the  United  States  in 
the  year  ending  with  June.  1919,  was 
greater  than  in  any  year  in  the  his¬ 
tory  of  the  country  and  the  sums 
paid  for  it  double  those  in  the  year 
preceding  the  -war. 

The  sugar  oonsumed  b.v  our  people 
aggregated  nearly  9.000,000,000 
pounds  In  the  fiscal  year,  1919, 
against  about  8.000.000.000  last  vear, 
8,500,000.000  pounfts  in  tie  year  prior 
to  the  war,  a  little  over  7,500,000,000 
in  1310,  6,000,000,000  in  1005,  5,000,- 


South  Bend — Studebaker  Corpor-  jjjg 
atioD  has  declared  a  regular  quar-  jqj. 
terly  dividend  of  1®4  p.c.  and  an 
extra  dividend  of  2*4  p.c.  on  the  jj.,, 
common  stock.  ‘  4 

This  makes  total  dmdends  de-  mo 
dared  this  year  7  pc.  on  the  com-  -woi 
mon  stock-  In  the  first  three  quar-  -vioi 
terly  periods  the  4  p.c.  rate  pre-  var 
vailed,  making  the  total  dividends  stai 
recehed  by  common  stockholders  eas 
this  year,  prior  to  the  action  of  this  yea 
■week  3  p.c.  The  Studebaker  Corp.  Cle 
anncunces  that  the  declaration  of  sho 
the  2-/4  p.c.  extra  di-vidend  and  the  sha 
13^-'  p.c.  regular  dividend  dates  back  ing. 


.LKEBICAN  rsn&TilLNT 
fA-VADA. 

Ottawa.  —  'While  exchange  has 
ruled  unfavorably  to  Canada  it  Is 
estimated  that  in  nin^  months  of 
1319,  over  $200,000,000  of  American 


utility,  is  a  maxim  which  no  candi¬ 
date  has  sought  to  refute 

Auto  Selling  Campalgu,- 
A  careful  analysis  of  the  crop 
situation  in  the  west  has  resulted 
in  a  strategic  selling  campaign  on 
the  part  of  the  motor  car  companies. 


6 


THE  FINANCIAL  TIMES,  MONTREAL^  NOVEMBER  8,  1919 


(t^br  fiimnrial  IBivm. 


I  ltd  others  to  atttapt  to  P>it,  sbakt  bands  with  or  INSIDE  STORIES 


I  Otherwise  touch  hie  person,  thus  thouffhtleesly  in- 
'  flicting  discomfort  upon  the  n-ation’s  guest,  and  at 

PnUlshed  erery  Saturday  at  338  CiaiK  Street  We8t,l“”*"  only 


OF  THE  STREET 


Montreal,  by  The  Montreal  Financial  Times  Pabllsh- ;  popular  assemblases  that  the  Prince  -was  subjected 

lag  Cempany,  Limited  I  these  annoyances,  for  at  several  of  the  supposedly 

S.  SMMFT  COX  .  President  and  Managing  Director  8®'ect  functions  *'^‘®.**  »«ended.  he  was  cAnpelled 


to  undergo  an  ordeal  of  crowding,  staring  and 


PRIFATE  MONEY  FINANC'LNU 
market. 

To -a  very  considerable  ^extent  it 

stated  that  private 


TOPICS  OF  THE  DAY 


The  opinion  has  always  prevailed 
funds  are  that  boots  and  shoes  are  cheaper  in 


flnanc  ng  the  local  market  at  the  j  the  United  States  than  in  Canada, 
During  the  past  few ;  but  recently  there  seems  to  have 


- -  \  “  - —  ,  During  tue  pa»i  ,  pui  receimy  ujc.c  ..v,  ...... 

SUBSCBIPTIOy  PRICE:  In  Canada,  »3.00  a  year;  tl;76  j  familiarity  that  constituted  an  exhibition  of  shocking  I  has  been  considerable  ■  been  a  change  In  this  situation,  and 

for  six  months.  In  Great  Britain,  12s.  a  year;  "s- j  bad  manners.  It  can  only  be  hoped  that  His  Royal  I  calling  T  loans  by  the  banks,  but  |  „ome,  Canadian  mMufacturers  have 


for  six  months.  In  the  United  States,  13.60  a  year;  j  „jghne8s  will  charitably  set  "down^thesT  manifold  “dll- 1  tS’his"had"tcry 'litUe  e«eft  on  the  |  been  able  to  send  ^ravei^® 
,2.00  for  s,x  months.  |  ,,,rtes.cs  to  the  score  of  excess  zeal  and  the  ways  of  j  -rke^and  ^brokers  report  that^  It  ^  Amcrlc^an^pc^nts^^and 

I  funds  to  take  the  place  of  bankin, 


ADYERTI8IXG  Rate  Cards  on  application  at  all  our 
flees  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  "Fintimes";  W.  U.  Code. 

READ  OFFICE:  Montreal.  Main  *150.  All  Depart¬ 
ments. 

TOROJTTO  OFFICE:  Toronto  Stock  Exchange  Bldg.. 
Bay  Street.  Representative,  R.  V.  Rlttenhouse. 
Phone.  Adelaide  946. 

yEW  TORK  OFFICE:  347  Fifth  Avenue.  Hamllbon- 
De  Lisser,  Incorporated,  Repreeentatives. 

LOMDOy,  ENG.  I  23  Finch  Lane.  Comhlll.  Davies  &  Co.. 
Representatives. 

Thit  Paper  Has  a  Larger  Circul^im  TImix 


a  young  country. 


A  BLUNTED  WEAPON. 

Even  at  this  stage  of  the  bituminous  coal  strike.  It 
IS  possible  to  discern  signs  that  the  miners  have  over¬ 
reached  themselvee,  and  that  in  attempting  to  enforce 
their  exorbitant  demands  by  disrupting  the  industrial 
and  domestic  life  of  a  whole  continent  they  have 


In  one  instance  a  large  Canadian 
accommodation.  „  shoe  company  sent  out  a  traveller 

Some  of  the  local  brokers  offer ,  to  cover  several  points  In  the  State 
the  view  that  the  amount  of  money  of  New  York.  It  was  thought  he 
in  private  funds  loaned  out  on  call  might  be 

on  the  local  Street  is  larger  than '  weeks  on  his  trip.  He  had  at  his 
a?  Ume  iii  the  history  of  the  i  disposal  about  60.000  pairs  of  boots. 
MoMreal  Stock  Exchange.  It  would  j  In  three  days  he  covered  three  cen- 
appear  that  manv  Industrial  con-  tres-Syracusc.  Utica  and  Rochester 
****  fbeir  surplus  funds  |  —and  by  the  end  of  that  time  had 

■  ’  •  - "  to 
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essayed  an  impossibility.  Serious  as  is  the  situation  i  ^^’^^be^mome'nt”  on  the  local  Street,  j  sold  them  every  boot  he  had 
created  by  the  partial  stoppage  of  soft  coal  production!  in  some  auartcis  there  is  a  dis-  offer.  ,  ^  i-.  .  _ 

posmon  to  believe  that  money  from  Even  allowing  for  the  Customs 
th^e  banks  will  be  easier  after  the  duty  quotations  of  the  Canadian  firm 
I  close  of  the  Victory  lx)an,  as  there!  gaid  to  have  been  considerably 
vented  any  ill  effects  from  being  Immediately  felt,  and  |  jg  every  Indication  that  the  Loan  ob-  below  the  prices  now  being  asked 
there  is  little  doubt  but  that  If  an  early  settlement  is  /  jectlve  will  be  greatly  exceeded  by  by  American  manufacturers.  The 


at  a  critical  period  of  the  year,  the  prompt  and  efficient 
steps  taken  by  the  United  States  authorities  have  pre- 


IT  ALL  DEPENDS. 

"Bless  you!  It  all  depends,"  says  one  of  the  three 
little  maids  in  "The  Mikado."  Apparently,  "it  all  de¬ 
pends"  quite  as  much  In  political  as  in  matrimonial 
problems  If  the  case  of  the  Toronto  Globe  is  to  be  taken 
as  an  example.  In  an  editorial  published  last  week, 
after  conveying  dark  hints  that  the  Dominion  Govern¬ 
ment  has  within  its  inner  cmmclls  influences  hostile  to 
public  ownership  which  desire  the  defeat  of  the  Grand 
Trunk  bill,  the  Globe  refers  to  the  frank  and  open 
opposition  of  nine  Senators  who  on  other  measures 
could  be  depended  upon  to  support  the  Government. 
The  Globe  proceeds; 

"Even  the  Government  Leader  in  the  Senate,  Sir 
James  Loughced,  is  believed  to  be  a  lukewarm  friend 
of  the  Purchase  Dill.  The  best  that  can  be  said  of  the 
situation  Is  that  It  will  take  eleven  bolters  to  kill  the 
measure  in  the  Upper  House,  and  that  so  far  only  nine 
Senators  have  declared  their  insurgency.  The  margin 
U  so  narrow  that  the  Government  Is  justified  In  taking 
every  precaution  to  see  that  its  policy  is  not  defeated 
by  its  own  supporters.  If  the  Bill  should  be  killed 
in  the  Senate  It  will  be  difficult  to  convince  the  peo¬ 
ple  that  this  end  has  not  been  foreseen,  and  that  such 
a  defeat,  whieh  would  not  necessarily  involve  a  gen¬ 
eral  election.  Is  not  regarded  with  a  good  deal  of 
equanimity  by  certain  members  of  the  Administration 


not  secured,  the  Government  is  ready  to  use  such 
drastic  emergency  nreaaurea  as  the  operation  of  the 
mines  by  the  labor  of  civilian  volunteers,  the  military 
forces  or  even  the  Inmates  of  the  prisons,  in  order  to 
secure  the  coal  which  will  keep  the  rail-ways  running, 
the  factories  operating  and  the  homes  of  the  people 
heated.  That  the  employment  of  these  or  other  equally 
decisive  means  will  be  approved  by  the  large  majority 
of  the  people  of  North  America  Is  a  certainty,  for  the 
inexcusable  strike  of  the  miners  touches  too  closely 
the  welfare  and  the  health  of  the  rank  and  file  of 
Americans  and  Canadians  to  allow  of  much  public 
sympathy  for  the  atrlkers.  It  will  be  generally  ad¬ 
mitted  that  the  work  of  the  miner  is  particularly 
Irksome  and  unpleasant,  and  many  will  go  farther  and 
say  that  to  compensate  for  his  hard  and  unlovely  lot 
a  thirty-hour  week  and  a  fifty  per  cmt.  Increase  In 
wages  are  not  unreasonable  proposals.  But  this 
should  be  an  ultimate  aim,  to  be  secured  by  gradual 
stages,  not  an  ultimatum  to  be  enforced  by  a  suspension 
of  production  at  a  moment  when  winter  is  setting  In, 
while  the  world  is  still  trembling  from  its  cataclysmic 
upheaval,  and  when  the  nations  are  struggling  to  regain 
their  economic  and  industrial  stability.  Two  recent  ex¬ 
amples  of  abortive  strikes  should  have  served  to  warn 
the  miners  of  the  unwisdom  of  their  course.  The 
British  railway  strike  collapsed  because  the  Govern¬ 
ment  .■3tood  firmly  against  the  attempt  of 


the  total  subscriptions. 


JUDGE  GARY  POWERFUL 
LEADER. 

Anarchistic  labor  captains  found 
him  a  hard  proposition,  a  law  unto 


opinion  is  offered  that  Canadian  boot 
and  shoe  companies  are  better  sup¬ 
plied  with  leather  than  is  the  case 
with  many  American  manufacturers. 


_  _ . .  The  Canadian  newsprint  situation 

him8elf**when*^  ro'nvinced  that  he  was  j  at  the  moment  presents  one  of  the 
right— the  rock  that  split  the  re- 1  moat  interesting  problems  ever  offer- 
volutlonistic  wa\e.  And  he  will  be  |  ed  for  solution  In  connection  with 
even  a  larger  figure  when  history  I  any  of  the  larger  Canadian  In¬ 
is  written  than  he  is  now,  the  Gen-  j  dustries.  The  great  difficulty  among 
eral  Grant  of  an  economic  situation '  the  manufacturers  of  newsprint  Is 
which  was  fraiisht  with  grave  con- 1  to  decide  on  what  they  should  get 
sequences  for  this  country.  for  their  product. 

"It  begins  to  look  as  if  the  grand  |  The  situation  is  such  a  big  one 
old  Constitution  of  the  United  States  I  that  it  is  believed  the  newsprint 
Was  beginning  to  act  as  a  sort  of  manufacturers  can  get  almost  any 
boomerang,”  remarked  a  man  who  price  they  ask  and.  generally  speak- 
has  an  excellent  line  on  things  In !  log,  newspapers  throughout  the  Uni¬ 
general  and  the  steel  trade  in  par- 1  ted  States  can  afford  to  pay  a  great 
tlcular.  "Thus  It  happens  that :  deal  for  the  paper,  owing  to  the  un- 
Uncle  Sam,  the  most  hospitable  host  |  usual  prosperity  they  are  enjoying 
of  all  ages.  Is  being  swatted  in  the  as  a  result  of  a  tremendous  Increase 
eyes  by  the  very  people  that  he  took  |  lu  national  advertising, 
in  and  protected.  i  H  must  be  admitted  that  Canadian 

"Look  at  the  hunkeys  of  the  coal ;  newsprint  majiufacturers  have  been 
fields,  the  variegated  foreign  element  i  held  down  altogether  too  much,  as 
of  the  steel  mills  and  the  Italians  1  compared  with  other  industries,  dur- 


worklng  on  New  York  piers  —or  not 
working  as  the  case  may  be.  The 
majority  are  foreign  born.  Uncle 
Pam  has  made  them  comfortable. 

.  I  given  tham  prosperity  galore  and 
1  they  now  show  their  appreciation  by  j  share  in  the  unusual  conditions,  to 
'  joining  bands  at  the  first  chuuce  to  *' 


Ing  the  period  of  the  war,  due  to  the 
ease  with  which  newspapers  were 
able  to  bulldoze  the  Government  into 
fixing  a  maximum  rate.  On  this  ac¬ 
count  the  newsprint  makers  did  not 


anything  like  the  same  extent 


or  even  textiles.  This  has  given 
rise  to  the  feeling  among  the  paper 
men  that  they  should  get  as  much 
as  tjiey  can  while  they  have  the  op¬ 
portunity  to  do  so,  because  It  is 
only  a  matter  of  time  when  in¬ 
creased  production  will  have  its 
effect  on  the  quotations  from  the 
mills. 

Many  of  the  manufacturers  figure 
that  a  rate  of  at  least  6c  a  pound 
should  prevail,  as  against  the  pre¬ 
sent  price  of  3.90c,  but  there  are 
others  who  are  figuring  on  a  rate 
of  iMc  for  the  time  being  at  least, 
with  a  view  of  gradually  getting  up 
to  the  6c  rate. 


VICTORY 

LOAN 

1919 


While  everybody  will  wish  the , 
new  Farmers’  Government  in  On- 1 
tario  the  best  of  luck,  there  is  a  i 
feeling  in  political  olrcies  that  Itj 
will  not  hold  together  very  long. 

Many  of  the  conditions  that  placed 
the  party  in  power  are  regarded  as  | 
somewhat  of  an  accidental  char¬ 
acter  and  the  general  Impression  in  ^ 
Toronto  seems  to  be  that  the  new ; 
Premier  and  bis  leaders  will  have  a 
hard  time  controlling  the  members 
of  the  new  party.  On  the  other ! 
hand,  while  the  Government  may  ] 
have  a  somewhat  difficult  road  to : 
cover,  the  posltdon  of  the  Opposi¬ 
tion  is  rather  unique,  inasmuch  as  i 
both  Liberals  and  Conservatives  will  | 
be  in  the  Opposition  at  the  same  j 
time.  Both  of  these  parties,  it  Is 
figured,  -will  watch  the  operations  of 
the  Fanfiers’  Party  pretty  closely 
•with  a  view  of  trying  to  get  their  i 
support  4n  the  event  of  any  future  | 
mix-up  occurring.  I 


"...  My  aspiration  is  .  . 
that  the  final  war  financial 
effort  of  this  country  shall 
be  as  completely  success¬ 
ful  as  the  final  effort  of  our 
boys  overseas.” 

—  5tr  Henry  Drayton. 


INVESTMENT  BANKER 

160  St.  James  Street,  Montreal 

(EaUbliahed  In  IMl) 


_  The  Introduction  of  a  mining  stock 
on  the  Winnipeg  Stock  Exchange . 
this  week  was  of  more  than  ordinary 
interest  in  a  centre  which,  up  to 
the  present,  has  devoted  so  much  of  - 
its  attention  to  the  grains. 

The  mining  stock  in  which  Winni- ' 
peggers  started  to  tradie  is  that  of  a ' 
Manitoba  company  known  as  the 
Gold  Pan,  but  for  some  time  past 
there  has  been  a  feeling  in  Winnr- . 
peg  that  the  mining  camp  in  the ' 
Northern  part  of  the  Province  was 
developing  to  some  extent  and  there 
is  a  belief  that  before  long  a  num- . 
ber  of  mining  stocks  will  find  their  ■ 
way  into  the  daily  dealings  of  the 
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the  Government  to  fill  the  four  existing  Senatorial  and  because  the  oiUzens  rallied  to  the  support  j  ment 


vacancies  at  once  with  conspicuous  friends  of  public 


of  the  authorities.  The  steel  strike  in  the  United 


States,  after  six  weeks,  has  failed  both  to  secure  the 


ownership.  The  calling  of  four  new  Senators  would  ,  .  .  ,  . 

make  the  adoption  of  the  Bill  a  certainty  If  they  were  |  it  was  precipitated  or  to  Impose  upon 

chosen  on  their  record  as  friends  of  public  operation. 


■the  country  the  loss  and  Industrial  havoc  which  Its 
R  may  bTthit’these'seniitorlaiTppointments  hkve  been  the  sustained  effort  and 


sacrifice  of  the  great  war,  the  peoples  of  all  the  na¬ 
tions  have  been  schooled  to  an  endurance  which  makes 
light  of  such  minor  hardships  and  Inconveniences  as 
even  the  most  far-reaching  and  extensive  strike  can 
cause,  the  spirit  of  public  service  and  co-operation  has 
been  cultivated  to  a  high  degree,  and  the  men  entrusted 
with  power  have  learned  that  in  taking  radical  meas- ! 


promised  to  politicians  who  might  vote  the  wrong  way 
OB  the  chief  issue  now  before  the  country,  but  if  there 
Is  any  fear  of  that  the  Government  ought  speedily  to 
select  other  and  more  acceptable  appointees.” 

Can  it  be  the  Globe,  doughty  champion  these  many 
years  of  the  sacred  principles  of  political  purity  and 
the  Independence  of  Parliament,  which  thus  calmly 
and  in  cold  blood  urges  the  Government  to  select  four 
or  more  men  who,  blindfolded  and  gagged,  -will  enter 
the  Senate  upon  the  single^  condition  that  they  give 
their  votes  to  the  most  disastrous  single  piece  of 
legislation  with  which  the  statute  books  of  the  Domin¬ 
ion  were  ever  threatened?  Imagine  the  piercing 
editorial  shriek  which  would  ring  out  from  the  Globe  | 

sanctum  If  the  Government  proposed  to  fill  the  |  «PP°“®''^  whom  it  is  used 

Senatorial  vacancies  for  the  sole  and  avowed  purpose 
of  giving  a  decision  adverse  to  the  Globe’s  attitude 
upon  some  other  issue;  say,  for  instance,  to  defeat 
prohibition  legislation,  or,  to  go  back  into  political 
history,  to  block  such  a  measure  as  the  Crow’s  Nest 
Pass  bill,  which  perhaps  the  Globe  has  not  forgotten. 

The  Senate’s  role  in  Canada’s  Parliamentary  system  is 


As  everybody  knows,  the,  unions,  j 
rising  on  a  tremendous  tide  of  power  j 
had  In  view  the  taking  over  of  the  | 
reins  of  national  power  when  the ' 
steel  strike  was  ordered.  There  is 
not  a  shadow  of  doubt  that  the ' 
leaders  thought  the  time  was  ripe  j 
and  fostered,  so  to  speak,  the  I 
fomentations  of  the  western  radicals, 
the  wcllsprings  of  sedition.  But 
the  labor  chiefs  had  not  figured  on :  Editor,  Financial  Times, 
the  chairman  of  the  Steel  Trust.  Sir,— The  debt  of  Canada  is  now 
Gary  knew  the  Inside  trend  of  |  two  billion,  two  hundred  and  twenty- 
affairs.  He  knew  it  was  time  to  take  I  five  million  dollars  and  these  flg- 
a  bold,  uncompromising  stand  on !  ures  Include  debts  on  the  Canadian 


1VHAT  THE  GRAND  TRUNK 
PURCHASE  MEANS. 


uros  to  promote  the  public  weal  they  will  be  support-  [  the  open  shop  and  he  did  It.  The  1  Northern  Railway  System  which  the 
ed  by  the  mass  of  the  citizenry  with  an  unanimity  which  flags  did  not  jar  him  in  the  least,!  Government  would  hat^  to  meet. 

would  have  been  Inconcelvalble  five  vears  aan  The  hie-  at  fifst  he  had  little  support !  Figures  of  the  Finance  Department 

wouio  nave  oeen  inconceivable  nve  years  ago.  The  big  from  Washington."  '  show  that  (his  country  would  have 

strike  as  an  industrial  argument  is  still  a  formidable  j 

weapon,  but  its  keen  edge  is  being  blunted  by  the  blind  YOUNG  ROCKEFELLER  HANDLES 
and  ineffective  strokes  of  misled  labor.  It  may  bruise,  I  INTFIRESTING  SITUATION, 
but  it  is  no  longer  fatal  or  overly  dangerous  to  the  I  .  tlockefeller,- Ji-.,  is  grow¬ 


ing  fast.  He  showed  the  stuff  he 
is  made  of  when,  two  years  ago,  he 
personally  visited  Colorado  and 


to  raise  $563,762,000,  to  meet 
ordinary  expenditures  this  year. 
This  money  would  have  to  be  bor¬ 
rowed. 

The  deficit  on  the  three  Govern¬ 
ment  Railways  last  year  was  $47,- 
928.C00,  and  If  to  this  were  added  the 


I  ply  and  the  likely  demand."  So  says  editorially  the 
to  exercise  a  salutary  check  upon  ill-considered  legis-  I  New  York  Journal  of  Commerce  and  Commercial  Bul- 


HOOYER’S  FOOD  TESTMONT. 

"Herbert  Hoover  is  no  longer  an  official  ad¬ 
ministrator  of  food  supplies,  but  the  experience  he  has 
been  through  makes  him  beyond  doubt  the  biggest  au¬ 
thority  on  the  existing  condition  as  to  the  actual  sup- 


lation  and,  from  the  vantage  point  of  independence  of 
pressure  from  either  the  electorate  or  the  big  interests, 
•It  in  reasoned  judgment  upon  the  measures  sent  from 
the  Lower  House.  In  making  their  support  of  this 
nefarious  bill  a  condition  of  the  appointment  of  any 
new  Senators  named,  the  Government  is  outraging  the 
•pirlt  if  not  the  letter  of  the  constitution,  and  In  aiding 
•nd  abetting  euch  an  act  the  Toronto  Globe  is  making 
%  ■ofry  spectacle  of  Itself. 


letin,  which  goes  on  to  summarize  Mr.  Hoover's  ex¬ 
planation  of  the  food  situation  in  the  United  States  and 
the  prevailing  high  prices,  as  given  before  a  Con¬ 
gressional  sub-committee.  j 

"He  (Mr.  Hoover)  stated  that  the  actual  export  of 


there  adjusted  one  of  the  bitterest  deficit  of  the  Grand  Trunk  there  is 
labor  eontroversies  in  hi.story.  On ,  a  1®!®'  prospective  annual  loss 
the  public  committee,  in  the  national  i  operating  these  lines  of  $86,445,000. 
industrial  conference,  he  rose  to  the  These  same  figures  were  quoted  on 
occasion  in  ma.stcrly  fashion.  !  the  floor  of  the  Commons,  and  were 

"Who  would  not  earnestly  seek  ro  disputed  by  any  member  of  the 
gain  recognition  of  his  manhood  and '  Government,  but  they  do  not  take 
the  right  to  be  heard  and  treated  as  I  'bto  account  a  further  sum  of  almost 
a  human  being  and  not  as  a  ma-|tbree  billion  dollars  of  foreign 
chine?  ”  So  spoke  John  D.  Rockefel-  money  invested  in  Canada, 
ler,  Jr.,  at  the  historic  Washington  I  But  eliminating  all  other  ob- 
confab.  Arthur  Brisbane  Is  right !  ligations  and  confining  attention 
when  he  says  that  with  these  words  ‘’“•y  to  the  national  debt  ($2,225  mll- 
as  a  jilatform  young  Rockefeller  '  Hons)  as  it  stands  now,  what  does 
he  is  only  45 — might  run  for  any  I  **  nican,  and  portend,  to  the  tax 


foodstuffs  this  year  has  fallen  far  below  expectation  of  i  with  a  good  chance  of  success,  payers  of  Canada?  It  signifies,  in 

But  he,  as  Mr.  Brisbane  also  ie-i‘^ol'1fls*>''Ps.that  foreveryman,wo- 

niarks,  "holds  himself  in  all  the  time  child  the  Dominion  owes 


THE  PARTING  GUEST. 

The  Prince's  visit  is  over,  and  in  quitting  Canada  he 
leaTOB  behind  him  millions  of  admiring  or  even  adoring 
friends.  Before  his  arrival,  most  Canadians  probably 
expected  that  mingled  with  their  greeting  of  him  there 
-would  be  something  of  Rie  awe  attaching  to  that 
divinity  which  doth  hedge  a  king,  but  it  needed  only 
n  glimpse  of  the  handsome,  merry,  debonair  lad  to 
swe^p  away  all  previous  conceptions  and  reveal  him 
for  what  he  is — an  English  Prince  whose  chief  pride  it 
ie  to  be  one  of  bis  people,  and  who  lives  up  to  his 
motto,  "I  Serve.”  Amid  all  the  varied  scenes  and  cir¬ 
cumstances  of  bis  tour  across  Canada  and  back,  the 
Prince  comported  himself  -w-lth  a  tact,  a  graciousness, 
on  adaptability  and  a  cameraderic  that  won  all  hearts. 
Entering  with  the  zest  and  high  spirits  of  youth  into 
the  succession  of  entertainments  devised  for  him,  be 
was  found  equally  prepared  to  fill  with  grace  and 
dignity  what  public  or  semi-public  duties  were  required 
of  him.  Those  who  saw  the  boyish  delight  with  which 
he  enjoyed  dancing,  golfing  and  other  pleasures  -n-bich 
offered  themselves  may  have  for  a  moment  fancied  that 
over  so  slight  a  frame  and  so  youthful  a  head  there 
hnng  responsibilities  all  too  heavy,  but  the  Prince’s 
quick  comprehension  of  the  Canadian  spirit,  the  serious 
thought  which  marked  his  public  utterances,  and  his 
unfailing  instinct  for  doing  the  right  thing  and  saying 
the  right  word  were  all  tokens  that  whether  the  call 
comes  soon  or  late  for  him  to  assume  the  sovereignty 
of  the  world’s  mightiest  empire,  he  -will  be  equal  to 
the  task.  If  in  a  ruder  age  wild  Prince  Hal  could  turn 
overnight  from  the  company  of  graceless  Jack  Falstaff 
to  lift  the  sceptre  which  he  lived  to  wield  as  one  of 
England’s  greatest  kings,  how  much  more  easily  and 
surely  will  this  healthy-minded,  clean-limibed,  equable- 
tempered  scion  of  a  noble  line  take  his  place  in  that 
famous  roll  of  monarchs. 

It  would  be  gratifying  to  think  that  all  the  Prince’s 
memories  of  the  Canadians  he  met  were  as  unalloyedly 
pleasant  as  their  recollections  of  him,  but  this  would 
be  too  much  to  hope  for.  In  their  desire  to  prove  them¬ 
selves  quite  as  democratic  and  friendly  as  the  Prince 
was  showing  himself  to  be,  many  individuals  forgot  the 
courteey  due  any  guest,  be  be  prince  or  pauper,  and 
went  to  the  opposite  extreme.  Not  the  least  among 
these  offenders  were  the  people  of  Montreal,  and  some 
of  the  scenes  and  incidents  which  attended  the  Prince’s 
appearances  reflect  no  credit  upon  the  city.  It  would 
l>e  Intereeting  to  know  which  the  royal  visitor  found 
most  trying — the  over-offleiousness  of  certain  civic  re- 
jM’eaentatives,  the  impertinent  curiosity  of  some  mem- 
.  bere^M  the  public,  or  the  misguided  enthusiasm  which 


dealers,  and  millions  of  tons  have  been  accumulated 
for  export  and  stored  up,  for  which  there  will  be  no 
demand  abroad  and  which  will  have  to  be  unloaded 
from  storage  here.  This  has  been  largely  due  to 
speculative  dealers  who  have  miscalculated  the  mar¬ 
kets  abroad.  There  have  been  large  holdings  in  ex¬ 
pectation  that  there  would  be  a  ‘huge  demand’  in  Ger¬ 
many  as  soon  as  it  was  free  to  import;  but.  Hoover 
says:  ‘The  nation  tightened  up  the  belt  another  notch, 
maintained  its  war  ration  and  waited  until  Its  har¬ 
vests,  which  were  satisfactory,  relieved  the  situation.” 

"The  result  is  that  the  stocks  of  food  here  at  the 
beginning  of  August  were  ’the  largest  in  our  history’; 


Hko  a  young  divinity  student  seeing 
the  sights.” 


T  o  many  of  John  D.  Rockefeller, 
Jr.’s,  co-townsfolk  at  Tarrytown  all 
this  recalls  the  Father  and  Son 
banquet  in  the  Tarrytown  Y.M.C.A. 
two  years  ago  when  in  a  speech  he 
confessed  how  much  he  learned 
every  day  from  his  own  children. 

Apropos  of  which  one  of  his  fel¬ 
low  citizens  writes;  "1  think  Mr. 
Rockefeller  feels  just  that  way  to¬ 
wards  the  workingman,  that  the 
!  very  lowliest  can  teach  him  some- 
'  thin 


and,  In  Hoover’s  belief,  ’speculation  rather  than  any  i 

fundamental  reason  has  caused  high  prices.’  In  his  j  learner  and  not*  that^of^a ’g^iT^t^au- 
view  there  have  been  two  forms  of  speculation,  one  on  !  thority’  on  the  labor  question." 
a  small  or  moderate  scale  by  dealers  who  bought  sup-  j  ,  .  *  *  * .  * 

plies  and  held  them  for  advancing  prices,  but  the  other  j  LIKELY 

on  a  large  scale  by  exporters,  who  ^ught  up  week 
after  week  supplies  of  all  kinds  in  anticipation  that 
after  the  armistice  was  signed  Oernuiny  and  other 
countries  would  buy  it.’  This  did  not  come  off  as  was 
expected.  The  large  buying  forced  up  prices  and  the 
failure  of  supplies  to  move  only  caused  slight  reduction 
in  wholesale  prices;  but.  In  the  ex-administrator’s 
opinion,  the  drop  will  continue  and  ‘a  heavy  fall  in  the 
price  of  staples  is  due.’  ’’ 


LETTING  GEORGE  DO  IT. 

The  Supreme  Council,  after  nominating  the  United 
States  to  undertake  the  presidency  of  the  Teschen 
plebiscite,  took  the  precaution  of  naming  France  as  a 
substitute,  as  there  is  a  general  expectation  that 
Washington  will  refuse  the  assignment.  Britain,  the 
weary  Titan,  is  anxious  to  withdraw  from  Armenia, 
but  cannot  do  so  until  America  decides  whether  it  will 
take  the  mandate  for  that  country.  The  nation  which 
started  out  to  make  the  world  safe  for  democrticy  is 
not  making  any  particular  haste  to  take  its  share  of 
world  obligations. 


TO  HUN  AGAIN. 

.’Men  close  to  President  Wilson  feel 
sure  that  his  health  will  prevent  his 
running  a  third  time  for  the  Presi¬ 
dency,  Mr.  Wilson  himself  realizes, 
his  friends  aver,  that  such  an  effort 
might  cost  him  his  life. 

But  there  is  no  question  that  the 
President's  handling  of  the  bitumi¬ 
nous  strike  crisis  has  revived  his 
waning  prestige. 

Before  that  the  whole  country  was 
deeply  sympathetic  with  him  owing 
to  his  illness.  It  Is  no  exaggeration 
to  say  that  the  way  he  met  the  situ¬ 
ation  made  friends  of  many  who  had 
been  bitterly  opposed  to  him  from 
the  hour  of  his  first  inauguration. 
But  well-informed  Washington  opin¬ 
ion  is  that  this  does  not  alter  the 
fact  that  he  will  not  run  again. 


IT  JUST  HAPPENED. 

Two  master  bakers  told  the  Board  of  Commerce 
Investigator  that  there  was  no  agreement  among  the 
bakers  to  raUe  the  price  of  bread  one  cent  per  loaf  last 
Monday.  It  must  have  been  telepathy,  or  simultaneous 
inspiration.  Or  has  someone  been  pulling  the  long  arm 
of.  coincidence? 


JOHN  BULL’S  CREDIT  GOOD. 

J.  P.  Morgan  &  Co.  announce  that  the  $250,000,000 
British  loan  which  they  bandied  in  the  United  States 
has  all  been  sold.*  Subscribers  to  $1,000  to  $3,000  of 
the  notes  were  especially  numerous.  They  couldn’t 
have  read  the  financial  debates  in  the  British  Cora- 


COAL  .STRIKE  DID  NOT  DEPRESS 
WALL  STREET  STOCKS. 

Securities  in  Wall  Street  did  not 
collapse  as  a  result  of  the  miners’ 
strike  and  bears  stood  amazed.  The 
answer  is  that  the  leaders  of  finance 
and  business  have  taken  the  worst 
for  granted  from  the  day  the  miners’ 
ultimatum  became  a  real  issue. 

Now  they  expect  a  quick  crumb¬ 
ling  of  the  strike  before  govern¬ 
mental  attack,  public  disapproval 
and  refusal  of  thousands  of  loyal 
workers  to  quit  at  the  behest  of  red 
labor  leaders. 

The  fact  is  that,  unfortunate  as 
the  labor  phase  is,  like  that  other 
repressive  aspect,  a  stringent  credit 
position  with  the  country  full  of 
money,  it  pales  before  epochal 
fundamentals  which  make  for 


(based  on  a  population  of  eight  mil¬ 
lions)  $278  odd,  per  capita. 

Now  where  is  this  money  coming 
from  to  pay  this  gigantic  funded 
debt,  eliminating  entirely  the  ap¬ 
palling  sums  which  the  purchase  of 
the  Grand  Trunk  will  entail  and 
the  latter’s  enormous  guarantees  to 
the  G.  T.  Pacific? 

Immediately  preceding  the  war,  if 
my  memory  is  not  at  fault,  the  na¬ 
tional  debt  of  Canada  aggregated 
$300  million,  i.e.  $37.60  per  capita, 
so  that  it  has  increased  in  five  years 
one  billion,  nine  hundred  and 
twenty-five  million  and  our  per 
capita  indebtedness  $240.60.  in  round 
figures.  Is  not  this  appalling?  Mr. 
•Meighen.  the  self  proclaimed  "Her¬ 
mes”  of  Canada,  answers  "No.  let  us 
have  another  fling,  win  or  lose." 
Like  a  gambler  who  stakes  his  all 
on  the  last  cast  of  the  dice  he  Is 
ready  and  willing  to  plunge  the 
country  into  irrecoverable  ruin. 

Yet,  tragic  as  the  financial  situ¬ 
ation  is,  every  loyal  Canadian  (and 
all  Canadians  are  loyal)  is  not  only 
willing  but  anxious  to  do  his  bit 
by  helping  the  country  out  because 
he  knows  that  this  vast  increase  in 
the  funded  debt,  referred  to,  was 
caused  largely  by  war  expendi¬ 
tures. 

But  war  has  ended  and  large  de¬ 
mobilization  and  other  expenditures 
have  yet  to  be  added  to  the  huge 
figures  quoted  above  and,  as  the 
majority  of  Canadians  are  good 
housekeepers,  and  wish  to  know  just 
how  they  stand  financially  before 
asking  for  further  credit  they  in¬ 
sist  on  the  Govarnment  postponing 
their  reckless  expenditures  until  the 
assets  and  liabilities  of  the  country 
are  carefully  prepared  and  the  dan¬ 
gerous  items  on  the  debtor  side,  i.e. 
the  National  Railways  and  the  Grand 
Trunk,  may  be  definitely  ascertained 
as  to  their  present  and  prospective 
standing. 

When  the  Government  does  know 
how  the  country’s  finances  stand, 
and  it  Is  evident  to  every  intelligent 
Canadian,  who  follows  the  debates, 
that  it  does  not,  then  it  is  high  time 
that  our  brightest  railroad  and  fln- 
a'nclal  men  be  called  upon  to  for¬ 
mulate  a  reasonable  and  workable 
plan  regarding  the  Grand  Trunk. 

The  Government  admitted  a  num¬ 
ber  of  times  in  the  Commons  that 
it  knew  nothing  of  the  present 


more  must  follow  annually  to  place . 
It  in  up-to-date  operating  condition. ' 
This  is  a  logical  and  unavoidable ' 
sequence  In  this  unfortunate  situa- ' 
tion  and  about  which  the  Govern¬ 
ment  admits  its  ignorance.  Can  you 
beat  it? 

A  client  when  he  asks  his  banker 
for  a  loan  presents  a  statement  ofi 
his  assets  and  liaiblities  and  assum-  ^ 
ing  he  asked  for  $250,000  to  purchase  ' 
a  factory  but  intimated  that  he  knew  i 
nothing  of  its  physical  condition  and 
that  very  large  operating  losses  had  I 
been  made,  does  any  Intelligent  man 
think  the  banker  would  loan  the 
money  under  such  conditions?  I 
think  not.  The  two  cases  are 
parallel,  the  only  difference  being 
that  one  relates  to  a  railway  trans¬ 
action  the  other  to  an  individual  or 
firm. 

The  Government  have  frantically 
pressed  the  bill  through  the  Com¬ 
mons  after  admitting  that  the  Grand 
Trunk  and  G.  T.  P.  road  bed  and 
equipment  have  not  been  examined 
or  reported  upon  by  engineers,  and 
they  (the  Government)  admit  know-  : 
ing  nothing  of  the  matter  excepting  | 
what  the  officials  of  the  Grand  ; 
Trunk  have  told  them.  Then  is  it  ‘ ' 
reasonable  to  expect  these  officials 
to  decry  their  own  road?  Hardly.  | 

As  the  Government,  even  in  the  ‘ 
face  of  prospective  financial  calam-  i 
ity  overtaking  the  country,  deter-  ' 
mined  to  force  the  bill  through  the  j 
I.ower  House,  Canada’s  last  line  of  j 
defence  is  the  Senate  and  every  i 
patriotic  Canadian,  not  bound  soul  | 
and  body  by  party  politics,  looks  to  ! 
It  to  protect  the  country  from  over-  I 
whelming  disaster.  ' 


OUR  BEST 
OFFER 


is  the  coming 


VICTORY 

LOAN 

1019 


CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 

Montreal 


BUY 

VICTORY 

BONDS 


values,  equities  and  earning  power  |  Physical,  condition  of  the  Grand 


I.' 


in  the  land— cr»  us,  Increased  wealth 
beyond  the  dreojns  of  Midas,  a  vast 
buying  power  »ad.  last  but  not  least 
the  nation’s  place  In  the  sun. 


Trunk,  in  other  words  its  road  bed 
and  equipment  may  be  very  bad.,  so 
that  in  addition  to  the  millions  asked 
for  now  to  purchase  the  xoad  many 


Editor.  Financial  Times. 

Sir, — I  enclose  a  summary  of  an 
article  thht  appeared  in  the  "Daily 
.Mail  ”  today  by  Edward  Brown,  the 
well-known  poultry  expert. 

This  is  the  world’s  situation  re¬ 
garding  eggs.  Here  is  Canada  s 
opportunity.  There  should  be  a 
greater  production  of  eggs  anu 
poultry;  the  products  should  be 
standardized  and  the  greatest  pos¬ 
sible  care  taken  in  packing  the  eggs : 
for  shipment..  i 

W.  H.  G.  ' 

48  Jerm.vn  Street,  I 

Ixindon,  Eng. 

As  a  result  of  the  war  there  are  I 
180  million  fewer  hens  In  Europe ' 
than  existed  in  1913,  60  per  cent,  of 
the  imported  eggs  into  the  United 
Kingdom  came  from  Russia,  Ger-  i 
many  and  Austria-Hungary  and 
61.3  per  cent,  of  the  poultry  was 
Imported  from  Russia  and  Austria-  ■ 
Hungary.  These  countries  have  | 
ceased  to  produce  nearly  enough  for 
their  own  needs,  much  less  any ' 
surplus  for  export. 

The  poultry  population  of  Bel-! 
glum  has  decreased  80  per  cent,  of  i 
Holland  75  per  cent.,  Denmark  and 
France  60  per  cent  In  1913  the 
total  consumption  of  eggs  In  the 
United  Kingdom  was  more  than ! 
6,200  millions,  or  an  average  of 
about  113  eggs  per  head  of  the ! 
population.  About  one-half  of  these 
were  imported  almost  entirely  from' 
foreign  countries. 

To  fill  this  gap  it  would  require ! 
an  increase  of  hens  In  Great  Britain 
amounting  to  22,700,000  in  addition 
to  the  19,600,000  now  in  the  coun¬ 
try.  Even  if  this  were  done  the 
limits  of  possible  production  and*! 
consumption  would  not  be  reached.  I 
The  British  public  could  consume  i 
nearly  twice  as  many  eggs  and  four ! 
times  as  much  dressed  poultry  as  in ' 
1913,  and  even  then  there  would 
only  be  available  little  more  than  i 
one  eg.g  per  person  for  every  other ; 
day.  The  average  imports  of  eggs  | 
into  France  under  pre-war  condi¬ 
tions  -was  about  four  times  the  ex- ' 
ports,  but  during  the  war  the  aver¬ 
age  imports  of  eggs  into  France  in 
excess  of  exports  was  10  times. —  i 
London  Daily  Mail,  Oct.  10,  1919. 


F.  H.  DEACON  &  CO. 

Membcn  Toroaio  Stocb  Exchtaje 
INVESTMENTS 

97  BAY  STREET,  TORONTO 


How  Many 
Will  You  Buy? 


Thp  adviFubilily  of  in¬ 
vesting  in  th*.»  final 
t'anadian  Victory  Loan 
is  beyond  cavil.  You 
know  tlie  ample  secur¬ 
ity  betiind  the  issue. 

•S'ou  know  the  interest 
is  particularly  attrac¬ 
tive. 


So  it  i"  not  n  ques¬ 
tion  of  bnyins  Vic¬ 
tory  Bonds,  but 
rat'her  —  how  laauy 
to  buy. 

Our  entire  organization 
is  at  your  disposal,  free 
of  charge,  to  simplify 
your  purchasing.  If  you 
have  any  listed  or  un¬ 
listed  securitlee  that 
you  wish  to  dispose  of 
before  investing  In  Vic¬ 
tory  Bonde,  we  can  ar¬ 
range  a  Satisfactory 
sale. 

.lust  write  u.s  about  It 
and  a.-=k  for  particulars 
of  our  easy  payment 
plan,  spread  o.er  IS 
months. 


BAU'Oim.'WHITE 
,  &  COMPANY  , 

INVESTMENT  SECURITIES 

134  SX JAMES  ST,  MONTREAL 

TELEPHONE  MAIN  I5l6-i5l7 


^iiiiiiiiiiiiiiiiiiiimiiiiiiiiiiiiiiir: 


The  Financial  TImea  is  printed  and 
published  at  333  Oraig-  Street  West 
Montreal  by  The  Montreal  Financial 
Times  Publishing  Company,  Limit¬ 
ed.  Montreal.  Business  Manager, 
David  Burnalda 
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National  Trust  Company 


Limited 


Capital  Haidnip 
Reaerve  • 


$1,300,000 

$1,600,000 


EXECUTOR  and  TRUSTEE 


Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson 

H.  J.  Fuller  T.  B.  Macaulay 

W.  M.  Birks 


Montreal  Office:  153  St.  James  Street 

JOHN  McDonald,  Manager. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


PREPARE  to  BUY 
ASSIST  in  SELLING 


1919  Victory  Bonds 

October  27th  —  November  16th 


The  Crown  Trust  Company 


"A  Truat  Company  for  tha  Publlc'a  Sarvioa.” 

145  ST.  JAMES  ST.  ::  ;;  ;;  MONTREAL 


lesumptior.  of  travel,  both  domestic 

and  foiciKn,  the  t^a^•el  branch  of  the 

strvice  will  be  a  very  important  De¬ 

partment  of  the  Company's  business. 

Before  cominff  to  Montreal  Mr. 
Heffernan  wa-s  connected  with  the 

financial  department  of  the  Company 

in  Boston,  and  his  experience  ■well 
fils  him  for  his  new  position,  and  the 
many  friends  he  has  made  since 
I  coming  to  Montreal  will  be  glad  to 

'  learn  he  Is  to  remain  here,  and  feel 

rcnfidcnt  he  wMll  discharge  the  more 

important  and  responsible  duties  of 

the  new  position  in  the  same  sqtig- 

factory  and  efficient  manner  to  the 

Company  and  iCs  patrons  as  in  the 

past. 

The  position  of  financial  agent. 
Montreal,  has  been  abolished,  and 
Mr.  E.  B.  Cotton  is  no  longer  with 
the  I'onipany. 


J.  A.  C.  KEMP. 


J.  A.  C.  Kemp,  who  has  been  ap-  I 
pointed  chief  inspector  of  the  Cana-  | 
dian  Bank  of  ('onimeree.  with  office  j 
el  the  heajdquarters  of  the  Bank  in  \ 
Toronto,  is  well  known  in  hanking  i 
circles  in  .Montreal,  having  been  ai 
one  time  assistant  manager  of  the  j 
main  branch  in  the  .Metropolitan  I 
City.  i 

-Mr.  Kemp's  advaneomenT  in  tliei 
bank  has  been  of  a  rapid  chaiacter. 
From  his  position  as  assistant  man¬ 
ager  at  Monfreal  he  "as  appointed 
assistant  inspector  for  the  Eastern 
Townships  division,  and  until  re¬ 
cently  had  acted  as  second  agent  for 
the  Bank  in  New  1’ork  City. 


We  Own  and  Offer 


Price 


$20,000 

Grand  Trunk  Pacific  BYanch  Line 
4fc  due  1939  . 

Guaranteed  by  Province  of  Alberta 

to  yield 

69c 

$30,000 

Grand  Trunk  Pacific  3%  due  1962. . 

Guaranteed  by  Dominion  of  Canada 

oVs/C 

$100,000 

Province  of  Alberta  fours  due  No¬ 
vember  1st,  1922  . 

61^9*0 

$30,500 

City  of  Lethbridge  due  1939 

aVir'c 

$5,000 

City  of  Edmonton  iV2%  due  1924. . 

$20,000 

Edmonton  4«/i%  due  1929 

6%  % 

$2.’),000 

Canadian  North  Western  due 

1942.  Guaranteed  by  Province  of 
Alberta  . 

0  '/8  9c 

Mackay  &  Mackay 

GOVERNMENT  A.ND  MLNfCIPAL  BONDS 
306.7.8  C.P.R.  BUILDING,  TORO.NTO 
Telephone  Adelaide  5682  3 


Mr.  H.  K.  Brooks,  vice-pi'esident 
American  Express  Company,  an¬ 
nounces  the  appointment  of  .Mr.  C. 
Heffernan  as  manager  of  the  niwly 
created  Canadian  Division  of  that 
Company,  with  headquarters  at 
Montreal. 

Mr.  Heffernan  has  been  general 
agent  for  some  time  of  the  American 
Railway  Expret^s  Co.,  in  .Montri’al. 
which  since  the  operation  of  the 
railways  by  the  U.  S.  Railroad  .\d- 
minist ration,  have  taken  over  the 
domestic  express  business  of  all 
Exirreas  Companies  in  the  I'niteil 
Stales,  incliCiing  the  express  busi¬ 
ness  of  the  American  Express  Com- 
ivany.  .Mr.  Heffernan's  new  position 
will  place  him  in  charge  of  ttie  busi¬ 
ness  of  the  American  ICxpre.ss  Com¬ 
pany  in  t'anada.  which  consists  of 
financial,  travel  and  foreign.  The 
company  anticipates  that  with  the 


as  a  telegrapher  In  1!H1,  he  has 

gradually  worked  his  way  up  to  the 

position  of  assistant  mauager. 

Although  a  young  man.  .Mr. 
Stainton  la  a  keen  student  of  con¬ 
ditions,  effecting  not  only  the  se¬ 
curity  markets,  but  also  the  grain 
and  cotton  commodities,  in  all  of 

which  the  firm  is  actively  interested. 


TVilliam  B.  Robertson,  recently 
appointed  joint  director  with  C.  E. 
Hull,  to  manage  the  newly  estab¬ 
lished  Montreal  insurance  oflBces  of 
G.  r.  Price  &  Co.  Ltd.,  of  London, 

England,  is  in  oharge  of  the  Fire 

Insurance  Department  of  the  com- 
pan> . 

.Mr.  Robertson  has  had  extensive 
training  in  this  branch  of  insurance 

in  Scotland,  where  he  was  associated 

with  the  Caledonia  Insurance  Co., 

the  State  Assurance  Co.,  at  Dundee, 

and  the  Liverpool,  London  &  Globe 

at  Glasgow. 

Later,  upon  coming  to  Canada,  he, 
was  associated'  with  the  London' 
Assurance  Co.  For  sometime  past  | 
he  has  been  assistant  manager  of  i 
Irish  &.  Maiilson.  Ltd.  ' 

•Mr.  Robertson  is  an  associate  of 
the  Chartered  Insurance  Institute 
and  seciTlary  of  the  Montreal  As¬ 
surance  .Xssociation. 

It  is  announced  that  G.  F.  Price 
&■  Co.  Limited,  diave  been  appointed 
local  general  agents  for  the  fire  de¬ 
partment  of  the  Canada  Accident  ."ind 
Fire  Assurance  Company,  which 
company's  policies  are  guaranteed 
by  the  Commercial  Union  Assurance 
Company. 


A.  E.  .STAINTON. 


A.  E.  Stainton,  appointed  assist¬ 
ant  manager  of  the  well-known  .New 
■S'ork  and  Chicago  firm  of  Sliearson. 
Hanimill  A-  Co.,  has  been  connected 
" ill) 'the  local  "Street"  for  many 
year.^,  liaving  jiassed  from  the  field 
of  telegraphy  into  the  wider  domain 
of  the  invcslmcnt  and  brokera.ge 
business. 

Educated  in  the  public  schools  of 
Ontario.  .Mr.  Stainton  came  to 
Montreal,  where  he  was  connected 
with  the  telegraph  department  of 
the  Cleat  Northwestern  Company 
for  someliine.  Entering  the  ser- 
MC('  of  Shearson.  Hammill  A-  Co. 


NEW  INSURANCE  Interesting  Fight  Continues 

MERGERS  AFTER  Between  Nova  Scotia  Steel 

&  Coal  and  Dominion  Coal 


i: 

,ates1 


ROYAL 


Latest  Deal  Gives  Royal  (iroUp 
iT7,0.5.>.000  in  Premium.*;  An- 
mially. — Globe  Shareholders 
Receive  Inci'ease  of  ih  in 
.Market  Value  of  Shares. 
While  Dividend  is  Inrrcased 
by  .1  Shillinifs  a  ^  car. 


Sydney,  N.  S. — Thomas  J.  Blown,  exce.ssive,  The  coal  must  be  frans- 


Subscriptions  to 

Victory  Loan  1919 


should  Ik*  jtlaced  immediately  instead  of  naitiiig  until  a  few  days 
before  the  mbscription  hooks  are  closed.  It  will  help  the  (Aiverii- 
inent  in  its  cfiorls  to  insure  the  success  of  the  l.oaii. 


We  uould  be  pleased  to  look  after  you'  subscription  to  the  Loan 
and  dciner  bonds  to  you.  There  is  no  charge,  for  this  service. 


MOLSON  &  ROBIN 


■Hemhers  Montreal  Stock  K.xcliaiige, 

Tel.  Main  1114,  Francois  Xavier  St. 


A  BUSMESS  PBOPOSITION 


VictoiT  Bonds  give  you  a  high  yield  and  rock-bottom 
security,  and  the  revenue  derived  from  the  sale  the 
Bonds  will  pei'petuate  the  great  prosperity  which  the 
country  at  present  enjoys. 


We  TL’/l  he  pleased  to  make  all  arrangements  fo’ 
your  purchases  of  the  Loan  without  charge. 


IT  .MUST  BE  .MADE  A  BUSINESS  SUCCESS. 


BURNETT  &  CO. 

•Members  Montreal  Stock  Exchange. 

MONTREAL 


12  ST.  SAPRAMENT  ST. 


London.  Eng.  .\ddiuonal  pai- 
ticulars  are  announi  cd  rcgaiding  the 
agreement  entered  into  between  the 
Royal  Insurance  Comiiany  and  the 
I  Liverpool  A  London  A-  Globe  In- 
i  surance  Conipa'iy.  whereby  ilte 
I  t'ornirr  absoib.s  the  latter,  making 
I  the  largest  insiiiance  transaction  on 
i  retold.  It  provide.s  that  it  .shall  Ix'- 
coine  effective  ujion  8U  iier  <‘eni  of 
the  Liverpool  A  Ijondon  A  Globe's 
capital  being  iransferred  to  the 
Royal.  This,  it  is  iindeistood,  "ill 
undoubtedly  he  accomidislieri,  a.s  me 
terms  of  the  agreement  will  be  ad- 
\ antagoous^io  the  Liverpool  A  Eon- 
don  A-  Globe  .shareholders. 

Just  how  advantageous  this  deal 
will  be  may  be  judged  by  the  fact 
that  it  will  represent  an  immediate 
increase  of  £6  in  the  market  value 
of  Liverpool  A  london  A-  Globe 
shares.  It  will  also  increase  by  M 
shillings  per  annum  the  dividend 
they  receive,  and  further  will  de¬ 
crease  by  .0  shillings  per  .sliare  the 
uncalled  capital  liabilily. 

Operated  as  Separate  I  oncerns. 

Ofie  of  the  important  features  oft 
particular  interest  to  llie  field  force.s 
of  both  companies  thronghoui  ihe 
world  is  the  provision  in  tlie  agree¬ 
ment  that  the  Liverpool  A  London  A 
Globe  and  its  affiliated  companies 
shall  maintain  their  individuality 
and  be  operated  as  separate  con¬ 
cerns. 

A  Strong  (oiniiinHlion. 

The  Royal  Insurance  i  omjiany  is 
the  largest  BriiLsh  fire  insurance 


General  Siiiierintendent  of  the  .\ova 
.®cotia  Steel  and  Coal  Comiiany, 
when  asked  for  hi.s  opinion  as  to 
Ihe  effect  Hie  opening  of  a  coal  mine 
by  the  Dominion  Coal  t.'omiiany  on 
tlie  .\nrtli  Side  of  Sydney  Harbor, 
"oiild  iiave  on  tlic  fiilnie  operations 
of  Hie  Scotia  Comiiany,  said: 

"Tin  ojieiiing  of  a  Colliery  in  Hus 
.  drstrici  lo  Hie  Dominion  Coal  Coin- 
I  liany  has  iieeii  threatened  so  often 
1  that  we  are  not  disturbed  as  tnucli 
,  liv  it  a.s  wa.s  ini  ended  we  should  lie, 

I  do  not  believe  the  Uoniinioii  Coal 
Comiiany  are  serious  when  they 
.slate  I  hey  are  about  to  open  a  coal 
mine  in  this  district.  1  am  sine 
Iliey  arc  not  serious  when  they  state 
Hiat  their  reason  for  opening  all 
Hollar's  Head  is  to  obtain  a  coal  of  ! 
low  .“iilphtir  contents  hceause  I  ! 
know  Hial  ihore  is  no  lo"  sulphur  i 
coal  in  iliai  vicinity. 


ported  from  the  mine  to  the  Can¬ 
adian  Government  Railway  at  or 
near  Florence,  thence  by  rail  lo 
Sydney  and  from  there  by  their  own 
railway  to  tlic'  coke  ovens.  The 
present  tonnage  rate  from  Florence 
to  Sydney  is  one  dollar  per  ton. 
.Now  with  coal  at  their  door  in  the 
Waterford.  Glace  Bay  and  Port 
■Morien  clisiricts  averaging  from  six 
to  eight  feed  in  tlitckness  of  prac- 
Hcall.v  iinlimiiccl  citianlily  and  cer¬ 
tainly  of  superior  quality,  one  can 
be  c.xcused  if  one  doubts  tliat  the 
gentlemen  who  control  the  affairs  of 
the  Dominion  Coal  Company  have 
the'  slightest  notion  of  tarrying  out 
the  fantastic  forcasis  appearing  in 

the  I’rcss." 


.Sceifia's  llaiiiliciip. 


Nol  Serious. 


"1  am  e'iually  sure  they  are  not 
serious  V'  11(11  they  slate  that  they  re¬ 
quire  a  bcHcr  gracte  of  coal  than  can 
bc'  fcuiiid  in  the  tllace  Bay  am; 
Watcrroi'ci  districts  lor  the  manu¬ 
facture  of  steel  to  make  ships' 
plates,  ami  1  am  positively  sure. 
Hic  v  do  not  rcciuirc'  a  better  quality 
of  steel  for  sliips'  piale.s  than  they 
do  lor  the  slock  they  have  been 
using  for  the  manufaciiiring  of  rails 
and  iiiiinilioiis. 

■•[f  it  had  been  stated  that  it  re¬ 
quired  tietter  cloili  to  make  an 
ordinary  suit  of  clothes  than  it  does 
to  make  an  evening  suit  the  public 
would  see  the  joke:  hut  it  is  taking 
advantage  cif  Hie  general  public’s 
innocence  of  the  steel  business  to 
make  a  statement  equally  absurd. 


\li.  Ill  own  closed  the  interview  by 
sa.'ing  there  was  no  use  disguising 
the  tail  that  the*  Scotia  Company  is 
liandieapped  liy  the  unfortunate  fact 
tliai  ilicir  inside  and  outside  leases  j 
are  ilivided  by  intervening  le^asos  of  I 
liic  Dominion  Coal  Company,  and 
it  1.^  equally  useless  to  dj.sgui.se  the 
further  fact  that  up  to  the  present 
lime  the  Dominion  Coal  Company 
have  not  shown  any  burning  desire 
to  lie  Iter  the  Scotia  Company's  situ¬ 
ation  in  the  matter;  but  he  could  not 
lielievp  that  their  attitude  in  the 
nialter  wniilri  carry  them  to  tlie  ex¬ 
tent  of  making  large  expenditures  in 
a  new  fie  ld  of  operations,  when  they 
have  ai  their  disposal  in  the  Glace 
Ray,  .Morien  and  'Waterford  basins, 
ennniions  resources  of  unworked 
coal  which  can  he  mined  very  much 
rdicaper  and  is  much  better  suited 
for  their  purposes. 


Head  Offieat 
MONTREAL 


THEBANKHS 
TRWST  OQMBW 


Autliorized 
Capital : 
$1,000,000 


EXBCOTmtS-TRUSTBES 


K.  W.  BLACKWELL,  Pnsiimt. 
JAMES  ELMSLY,  Mmctgei. 


D.  C.  MACAROW,  Vlee.PrutdeM. 
J.  M.  KILBOURN,  S*entot». 


This  G>mpany  is  equipped  for  the  careful  and  efficient 
handling  of  every  fonn  of  Trust  Company  business. 


SAFETY  DEPOSIT  BOXES 


OffIcMt  MERCHANTS  BANK  BLDG,.  (St.  Ptrter  Bk  EntroBea.; 


The  Canadian  Appraisal  Company,  Limited 


During  the  pa»t  fourteen  year*  we  have  appraised  some  pour  thou»and  pro¬ 
perties.  SCATTERED  AU.  OVER  THE  DOMINION  OP  CANADA. 


These  include  the  leading  and  most  representative  plants  of  every  manu¬ 
facturing  INDUSTRY  OF  THE  DOMINION. 

The  VALUATIONS  WHICH  WE  MAKE  COMPRISE  LAND.  BUILOINIiS.  FLANT, MACHINERY 
AND  EQUIPMENT.  TOOLS,  WATER-POWERS,  ETC;  IN  FACT.  ALL  THE  PERMANENT  WORKINq 
plant  <5F  any  manufacturing  or  other  INDUSTRY. 

Our  certificate,  therefore,  of  values,  in  C0NJUNCTI(3N  WITH  the ceittificate 
OF  profits  and  liquid  assets  prepared  B'  the  accountant,  FURNISHES  A  COMPLETE 
VERIFICATION  OF  A  COMPANY'S  ASSETS. 


Cerrsspondsnea  Invited 

Head  Office  -  17  St.  John  St. 


Montreal 


F.  R.  GRAHAM. 


D.  M.  SANSON 


Is  Your  Business  Outgrowing 
Your  Banking  Accommodations? 


Many  prosperou.s  business  enterprises  desire  additional  capital  for 
one  or  more  of  the  following  purposes: 

(1)  To  increase  plant  capacity  and  finance  a  ra¬ 
pidly  growing  business. 

(2)  To  alquire  additional  properties. 

(3)  To  retire  bond.s  or  other  indebtedness. 


MTiile  large  bu3ine.ss  enterprises  are  able  to  secure  capital  without 
difficulty,  tie  manufacturer  who  needs  less  than  SCnrt.OOO  faces  one 
of  the  following  altcmatives:  A.  Kelinqtiishing  s’oc.k  ci'mtrol  or  B, 
Haying  exorbitant  cemimissions. 

We  underwrite  the  securities  of  industrial  concents  that  meet  our 
requirements  a.  lo  Laniings  and  management,  and  market  them 
quickly  and  accurately. 


Let  us  discus.s  ihe  matter  with  you. 


INVESTMENT  BANKERS 

Members  Toronto  Stock  Exchange. 

Toronto  General  Trusts  Building,  Toronto. 


Buy  Victory  Bonds  to  the  limit  of  your  ability 
—induce  others  to  buy  to  the  limit 
of  their  resources 


IVill  you  make  if  a  point  to  impress  on  all  tlin>p  irhn  look  (n 
yon  for  int'ormaiioii  and  financial  gnidiince  how  iniportnnt  it  is  thnt 
this  loan  W  u  success,  a  Kreiif  success  f 

The  Financial  and  Foniiiiercinl  incu  of  Canudii  should  be  fnlly 
posted  regarding  all  details  of  the  final  Victory  Loan  of  101)1 — 
prepared  to  answer  fnlly  and  correelly  nil  i|iiest.ions  regarding  It  — 
io  spread  inforraalion  and,  enthiisinsm. 

Kxplain  the  security  of  Victory  Bonds- the  good  rale  of  inter. 
est  they  pay,  and  the  advantage  of  saving  and  thrift  to  buy  Ronds, 
ifoii’l  coiisiiler  that  your  help  is  of  little  iiiiportniiee. 

It  is  desired  that  everyone  shnil  do  Ills  share. 

From  the  standpoint  of  oiir  national  lionor  and  niir  eommereial 
and  Indiistrial  future,  iie»thiiig  appronebi-s  in  iinportaiiee  the  sue. 
eess  of  the  Vletory  Loan  1919. 


company  in  existence,  while  the,  ,,  j  - 

Ixmdon  Globe  rank.s  the  material  required  for 


Canadian  Westinghouse 

Company,  Limited 


ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  Works  -  -  -  HAMILTON,  Ont. 


SALES  OFFICES: 

Halifax.  Montreal.  Toronto,  Fort  William,  Winnipeg 
Calgary,  Edmonton.  Vancouver 


Liverpool  & 
third  on  the  hasi.';  of  last  year's 
premium  reluin.=.  These  figures 
show  that  the  Royal  had  in  1!H8 
fire  premium.^  of  £.5,540,000,  ac¬ 
cident  premiums  of  £1,939,<4)0, 
marine  pteniiuins  <if  £1.823,000  and 
life  preniium.s  £0ii7.o(iii.  inaking  a 
t5tal  of  £1o.200.0oO  annual  pre¬ 
mium  income. 

The  l.iverpool  &  London  &  Globe's 
fire  premiums  last  year  were  £4,- 
061,000,  accident  premiums  £1.701,- 
000  marine  premiums  £743.000  and 
life  premiums  £341,000,  or  a  total 
annual  premium  income  of  £6.846,- 
000.  From  these  figures  it  will  be 
seen  that  by  the  provisions  of  the 
agreemenf  the  companies  coming 
under  one  general  management  will 
have  a  combined  annual  premium 
income  of '£  17,055,000,  of  which  £9,- 
601,000  is  fire,  £3,640,000  q.ccident. 
£2,556,000  marine  and  £1,248,000 


tlie  manufacture  of  shijis'  plates,  it 
does  not  require  a  .specialist  in 
clothing  material  lo  see  the  ab¬ 
surdity  of  the  first  statement,  but  it 
does  require  a  certain  knowledge  of 
the  steel  industry  to  detect  the  atxso- 
lute  absurdity  of  Hi'‘  second. 

One  would  iherefoie  reason  that 
if  they  are  not  souri'l  and  serious  in 
the  two  reasons  they  give  for 
opening  this  mine  they  are  not 
serious  in  the  mallei  at  all. 


Will  Hamper  Scotia. 


"It  is  said  that  an  application  is  | 
to  be  made  or  ha.s  iieen  made  to 
the  Minos  Department  of  the  Nova' 
Scotia  Government  i  ,  the  Dominion 
Coal  Company  fo  p<*rmis8ion  to 
sink  into  and  enin  ujion  the  land  ' 
leases  of  the  Scc'ia  Company  in  j 
order  to  reach  !li'-ii'  submarine  j 
leases  in  the  viciint.v  of  Bonar’s  ] 


!  Head.  We  are  awaic'  that  the  Do- 
j  minion  Company  .s  e  ngineers  have 


life. 

Managing  underwriters  here  re¬ 
gard  it  as  probable  that  the  Royal  j  had  under  considcraiion  for  some 
and  Liverpool  &  London  &  Globe  j  time  the  location  o’  a  site  for  a 
,  together  under  the  merger .  coal  mine  at  that  place  and  judging 

agreement  will  be  able  to  undertake  '  from  previous  plan.=  exhibited  by 
large  business  even  more  bodily  than ,  them.  I  have  no  doubt  the  location 
heretofore.  Insurance  circles  sur- )  for  a  site  will  be  t.he  one  best  suit- 
mise  that  other  big  companies  will :  to  hamper  the  future  operations 

follow  the  Royal-Liverpool  &  Lon-  of  the  Scotia  Company, 
don  &  Globe  example.  The  com- 1  "Thp  average  height  of  coal  in  the 
I^nles  which  will  rank  next  after  old  Sydney  seam  in  the  district 
the  Royal  merger  is  accomplished  I  known  as  Bonar's  Head  varies  from 
are  the  Commercial  Cnion  with  ( one  foot  eight  inthe.s  to  four  feet 
total  premiums  of  £10.693,000.  and  inches.  Xhe  enjt  of  mining  goal 
the  London  ft  LMt^hire,  with  total  from  a  seam  of  thi?  height  would  be 
premiums  of  £6.252.Q0n 


FIDELITY  AND  SURETY  BONDS 


(the  ©uaranlee  (Eampany  af  North  Amerfra 


Founded  sy  Edward  Rawlings  in  1872 


Montreal 


‘CDitsfruatfOR  of  Commrrr^”  fn  Caitaba 


Charter, 
and  the 


This  is  a  Company  with  a  Dominion  o(  Canada 
the  Home  Ofhee  in  Canada,  and  an  Agency  Organization  in  Canada 
United  States,  and  Correspondents  in  Great  Britain. 

All  premiums  and  income  received  in  Canada  and  prohts  made  in  Canada 
are  invested  and  disbursed  in  Canada. 

The  business  of  the  Employer  in  Canada  is  solicited. 


BUY  VICTORY  BONDS 

The  Loan  must  be  a  Success 
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The  Laurentide  Company 


limited 

GRAND’MERE,  :  QUE* 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

BOARD  OF  'TRADE  BUILDING 

MONTREAL 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brampton  Pulp  and  Paper  Company 


Limited 


East  Angus,  Compton  County,  Quebec 


Manufaetnren  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Kills  St  Last  Angus  and  BromptouTllle,  Quo. 

Domestic  Enqolries  Should  be<  Addressed  East  Angus,  Que.t 
European  Enquiries,  W.  C.  POWERS  A  CO,  LTD,, 

ISO  Fleet  Street,  London,  C.C.  (.4.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING.  MONTREAL 

Representing  excluslTelr  for  export  the  following  millet— 

Laurentide  Company  Limited,  Hills  at  Grand  Here,  Qne. 

Price  Bros.  &  Co.  limited.  Hills  at  Kenogaml,  Que  . 

Brompton  Pnlp  k  Paper  Co.  Limited.  Hills  at  East  Angus,  Que. 

St  Haurice  Paper  Co.  Limited.  HlUe  at  Cap  Hadelelne,  Qne. 

Belgo  Canadlau  Pulp  k  Paper  Co.  Limited.  Hills  at  Shawintgan 
Falls,  Que.  ' 

Howard  Smith  Paper  Hills  Limited.  Hills  at  Beanhamois  and 
Crabtree,  Qua. 

Prorincial  Paper  Hills  Co.  Limited.  31111s  at  Mille  Roches,  Thorold 
and  Georgetown,  Out  * 

Interlake  Tissue  Hills  Limited.  Herrltton,  Out 

News,  Boud,  Tissue,  Book,  Halftone,  Print  Box  Board. 


J.  R.  BOOTH 

Manufacturer 


WholaMla  Lumber  Yard 
and  Factory 
BURLINGTON,  VT. 

CsMeXddrsM 
"BOOTH  OTTAWA” 
Weatcrn  tJnlon  CM* 


LUMBER 
PULP  PAPER 
SULPHITE 

and  cardboard 


OTTAWA,  -  Cstnada 


The  Donnacona  Paper  Company, 

limited 

Manufaeaufors  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  .  -  •  P.Q. 


INTERNATIONAL 
PAPER  SHOWS 
IgPR^MENJ 

I  Reflecting  the  Prosperity  of 
I  the  Newsprint  Industry- 
i  ’  Earnings  of  the  Company  for 
1919  Will  Be  Large  —  Re-| 
moval  of  War  Time  Restric¬ 
tions  is  Also  Helping  Factor. 


TFrom  Our  Special  Correspondent.) 

I  \ew  York. — The  demand  for  news-  , 
print  paper  continues  heaviest  in  the 
history  of  the  industry,  with  paper 
;  for  export  commanding  prices  more 
,  than  doubie  the  figure  fixed  by  the 
1  Federal  TralTc  Commission  govern- 

•  ing  sales  for  domestic  consumption. 
Eports  of  newsprint  show  cousid- 

'  erable  increase  though  foreign  ship- 
I  menls  will  be  restricted  until  three 
1  months  after  the  peace  treaty  is  rati- 
;  fled.  b>  the  agreement  signed  by  the 
American  companies  to  dispose  of 
I  their  output  to  doraestir  consumers, 
i  The  heavy  increase  in  a(l\ertisin.g  in 
■  newspapers,  which  is  placed  at  more 
■^itban  50  p.c.  this  year  in  excess  of 
last  year,  is  responsible  m  part  for 
the  heavy  demand. 

Kamiiigs  W  ill  Be  Larcre, 

Reflecting  the  prosperity  of  the 
newsprint  industry,  earnings  of  In¬ 
ternational  Paper  Co.  for  1910  will 
bp  large.  Conservative  estimates 
I  of  earnings  for  the  current  year  run 
j  from  $25  to  $35  a  share  after  taxes 

•  on  the  common  stock.  If  Interna¬ 
tional  Paper  this  year  earns  $25  a 
sihare.  It  will  mean  that  in  the  four 
years  since  1916  It  has  earnel  more 
than  $100  a  share  on  the  common 
stock.  During  this  time  nothing 
was  paid  in  dividends  on  the  com¬ 
mon.  This  is  approximately  $37  a 
share  in  excess  of  the  market  value 

j  at  the  close  of  Tuesday  evening. 

The  company  for  fiscal  year  1916 
show-ed  $24.85  a  share  earned  on  the 
common;  $34.02  in  1917:  $18.47  for 
1918,  and  estimating  earnings  for  the 
current  year  at  '  $25  a  share,  makes  a 
total  of  $102.34  earned  on  the  juniorr 
stock  in  four  years.  , 

^ _  Intensified  Prndurfion, 

Improvement  in  the  earning*  power 
of  the  company  this  year  over  last 
year  is  due  primarily  to  th®  removal 
of  war-time  restrictions  on  the  in¬ 
dustry.  To  meet  the  heavy  demanld 
International  Paper  Co.  has  intensi¬ 
fied  production  particularly  of 
newsprint,  and  output  for  1919  will 
run  close  to  400.000  tons  c.ompared 
with  production  for  last  je.ar  of  lit- 
tie  more  than  300,000.  These  fig- 
I  ures  do  not  inrUide  production  of 
fine  papers  which  runs  at  the  rate 
of  about  150.000  tons  annually, 

f'anadian  Snlrsldian’s  I’roiyress. 

I  .Constniction  work  on  the  new  sul- 
I  phite  mill  at  Three  Iti\  ers  on  the  St. 

I  -Maurice  River,  Canada,  is  prooeedins 
satisfactorily.  Only  last  week  the 
comijany  signei)  a  contract  with 
Shawinigan  Water  <5r  Power  Co.  to 
furnish  the  electric  energy.  Even¬ 
tually  this  new  mill  will  increase 
the  output  of  the  company  by  200 
tons  dailv.  though  the  sulphite  mill 
wii!  first  be  completed  before  the 
other  units  are  added.  It  is  estimat¬ 
ed  that  tlie  new  mil!  when  complet¬ 
ed  will  cost  in  the  neighborhood  of 
$6,000,000.  No  new  financing  is 
contemplated  to  take  care  of  this  ex¬ 
penditure  as  the  company  Is  well 
able  to  pay  for  new  construction 
from  earnings. 


SCHOOL  ON  WHEELS 
TEACHING  FORESTRY 

Canadian  Forestry  ..\ssoclatlon  Sends 
Travelling  Exhibit  Through  the 
Prairie  Provinces. 

During  the  month  of  November,  a 
carload  of  information  on  forests 
and  their  products  will  risit  many 
centres  in  the  Prairie  Provinces. 
For  the  itast  few  months  the  ear  has 
visited  the  forested  sections  of 
Eastern  Cana'j'a  and  attracted  much 
iTiterest  and  attention.  The  exhib¬ 
its  in  the  car  were  brought  together 
and  arranged  by  Mr.  Robson  Black, 
of  the  Canadian  Forestry  Association. 
The  car  is  the  property  of  the  Cana- 
diaji  Government  Rallwaj^s  and  will 
be  moved  from  point  to  point  over 
the  lines  of  the  several  railway  com¬ 
panies  operating  in  the  Western  Pro¬ 
vinces  and  will  be  under  the  super¬ 
vision  of  an  official  of  the  Dominion 
Forestry  Branch. 

Exhibits  Fran  3bniy  Countries. 

The  exhibits  have  been  drawn 
from  many  different  countries,  in¬ 
cluding  Oana'dia.  the  United  States. 
Great  Britain.  Germany.  France, 
Scandinavia,  Egypt  and  Japan.  Lec¬ 
tures  will  be  given  by  the  men  in 
charge  of  the  car  in  the  car  itself 
and  also  in  balls  in  the  towns  visited, 
where  every  phase  of  the  timber  in¬ 
dustry,  from  the  planting  of  seed¬ 
lings  to  the  manufactui>e  of  all  man¬ 
ner  of  wood  pi-oducls.  will  be  ex¬ 
plained  and  as  tar  as  possible  dem¬ 
onstrated.  The  car  conladns  a  min¬ 
iature  nurseay  of  spruce  and  Scotch 
pine  seedlings. 

TBETHEBET  Sn.TER  ANNUAL. 

Cobalt. — The  annual  meeting  of; 
the  Trethewey  Silver  Mines  will  be  1 
held  on  November  7th  and  the  agenda 
indicates  that  the  company  is  about 
to  extend  in  the  Gowganda  District. 
The  business  includes  the  cancella¬ 
tion  of  old  agreements  raPatlng  to 
the  minority  interests  In  the  Castle 
property,  the  purchase  of  Castle 
shares,  the  acquisition  of  an  option 
on.  the  Major  property,  adjoining  the 
Caetle,  tmd  the  purchase  of  a  lease 
of  113  aefes  under  Miller  Lake,  also 
adjacent  to  the  pioperty. 


Paper  Fight  Ended  by  the 
Court’s  Decision  Favoring  | 
Newsprint  Manufacturers' 

Judges  in  New  York  Have  Refused  the  Application  of  the 
American  Newspaper  Publishers’  Asspdation  For  a  Re-, 
view  of  the  Federal  Trade  Commission’s  Supplemental  De- 1 
cision  of  October,  1918 — Publishers  Asked  For  a  Review 
of  the  Findings  on  the  Ground  That  Later  Evidence,  Based 
Upon  Statements  Prepared  By  Government  Auditors  in 
Canada,  Failed  to  Justify  the  Price  Awarded. 


Word  has  been  received  at  the 
offices  of  the  Canadian  Pulp  &  Paper 
Association  that  the  United  States 
Circuit  Judges  in  New  York  have 
refused  the  application  of  the  Amer¬ 
ican  Newspaper  Publishers’  Asso¬ 
ciation  for  a  review  of  the  Federal 
Trade  Commission's  supplemental 
findings  of  October  18.  1918.  fixing 
the  price  of  newsprint  paper  at 
$3.63 per  cwt.  from  May  1  to  July 
1.  1918.  and  at  $3.7514  for  the  period 
subsequent  to  July  1,  to  three 
months  after  the  end  of  the  war. 

The  publishers  asked  for  a  review 
of  the  findings  on  the  ground  that 
later  evidence,  based  upon  state¬ 
ments  prepared  by  government 
auditors  in  Canada,  tailed  to  justify 
the  price  awarded.  The  manufac¬ 
turers  opposed  the  application  Ixjth 
as  to  fact  and  principle.  The  judges 
say  in  their  decision: 

"First,  the  publishers  have  not 
stated  reasonable  grounds  for  their 
failure  to  adduce  the  additional  evi¬ 
dence  which  they  now  ask  to  take 
before  us  and  their  application  is 
therefore  denied; 

"Second,  the  publishers  have  ac¬ 
quiesced  in  the  record  relating  to 
the  International  Paper  Company 
and  the  Spanish  River  Pulp  &  Paper 
Mills,  Limited,  alone; 

"Third,  the  findings  of  the  arbi¬ 
trators  upon  this  record  are  ap¬ 
proved.” 

This  ends  finally  the  litigation  be¬ 
tween  the  American  publishers  and 
tile  several  paper  manufacturers,  in¬ 
cluding  nine  of  the  leading  Canadian 
companies,  according  to  officials  of 
the  Canadian  Pulp  &  Paper  Asso¬ 
ciation,  and  leaves  the  manufac¬ 
turers  -Victors  In  the  long  drawn- 
out  contest.  The  proceedings  were 
initiated  in  the  fall  of  1916,  when 
the  publishers  laid  a  complaint  be¬ 
fore  the  Attorney-General  of  the 
United  States  alleging  illegal  com¬ 


bination  and  prlce-extcrtlon  against  | 
the  manufacturers.  I 

The  manufacturers  agreed  to  eub-  > 
mit  their  case  to  arbitration  by  the ' 
Federal  Trade  Commission,  with  I 
right  to  appeal  to  the  U.S.  Clrcul*  I 
Juoges  of  New  York.  The  price  ob- j 
jected  to  by  the  publishers  was  $60  I 
a  ton;  the  final  award  gives  the  | 
manufacturers  $75.05.  Actual  mar- ! 
ket  and  manufacturing  conditions 
have  forced  a  much  higher  price, , 
newsprint  now  selling  in  the  open  : 
market^t  $120  a  ton  and  upwards. ! 
and  practically  unobtainable  at  any 
price. 

PAPER  COMPANIES 
ARE  VINDICATED 

Pres  Bothwpll.  of  Pulp  and  Paper 
A.-sooiation,  (  ominents  on  Find¬ 
ing  of  1.  S.  Court. 

"The  fight,  "  said  Mr.  J.  A.  Both- ' 
well,  president  of  the  Canadian' 
Association,  "has  been  a  long  and 
expensive  one.  but  in  the  end  the  | 
manufacturers  have  been  vindicat- ' 
rd.  The  outcome  should  have  a 
very  w  holesome  effect  upon  the  in- 1 
dustry.  ton\  incing  the  publishers  I 
that  they  w  ere  wrong  in  their  early  j 
contentions' and  that  the  manufac- j 
turers  have  never  asked  more  than  I 
was  fair  and  reasonable.  From  now- 
on.  we  expect  to  see  harmonious 
relations  established  bet-ween  the 
two  interests  such  as  used  to  exist  I 
before  professional  agitators,  for  I 
tbelr  own  advantage,  undertook  to! 
disrupt  them.  The  maniifacturer.s  | 
themselves  have  always  been  well! 
dispo.sed  towards  the  publishers  and  1 
eager  to  extend  the  olive  branch  al- 1 
though  forced  by  them  to  assume  the  1 
defensive.  Canada,  as  a  whole,  -will  i 
profit  bv  the  outcome  of  the  pro- 1 
recding.s.” 


Pulp  and  Paper  Companies 
Inaugurate  Field  Studies  in 
Regard  to  Cut-Over  Lands 


The  increased  interest  of  pulp 
and  paper  companies  in  the  con¬ 
dition  of  their  timber  limits  is 
highly  significant.  The  fonner 
opinion  that  the  annual  gro-wth  of 
valuable  species  would  replace  the 
annual  ctit  on  specific  areas  of  cut¬ 
over  lands  is  gradually  giving  -way 
to  the  realization  that,  onlv  too 
frequently,  this  is  not  the  case. 
There  Is  a  growing  realization  that 
nature  unaided  may  he  -wasteful  in 
her  methods,  and  that  the  assist¬ 
ance  of  man  may  be  necessary  to 
repair  the  damage  caused  by  him 
in  his  industrial  operations. 

Spending  Large  Sums, 

Pulp  and  paper  companies  do 
not  hesitate  to  spend  large  sums  on 
research  In  the  laboratory.  •  to 
determine  the  best  processes  of 
manufacture,  but  only  recently 
has  it  been  brought  home,  to  them 
that  laboratory  methods  may  also 
be  of  vita!  Importance  in  the  forest, 
to  determine  how  best  to  produce 
adequate  supplies  of  the  raw*  forest 
material,  upon  which  all  the  pro¬ 
cesses  of  manufacture  are  so  vitally 
dependent.  Obviously,  even  though 
planting  may  be  undertaken  on  a 
large  scale,  as  a  number  of  pulp 
and  paper  companies  are  now  doing, 
it  will  still  be  of  the  greatest  im¬ 
portance.  from  both  the  public  anu 
private  standpoints,  to  retain  in  a 
productive  condition  the  great  areas 
of  cut-over  or  burned-over  forest 
lands  upon  which  planting  is  im¬ 
practicable. 

Inaugurated  Field  Studies. 

Among  the  companies  which  are 
adopting  this  -view'  are  the  Lauren¬ 
tide  Uompany,  Limited,  the  Rtor- 


I  don  Pulp  and  Paper  Company,  the 
Abitibi  Power  and  Paper  Company. ! 
and  the  Bathurst  Lumber  Company, 
These  companies,  in  co-operation 
with  the  provincial  forest  services  of  | 
Quebec  and  .New  Brunswick,  and  j 
with  the  Commi.ssion  of  Conser-'  a- ' 
tion,  have  inaugurated  field  studies* 
to  determine  just  w  hat  is  taking  i 
place  on  their  rut-over  lands.  The  I 
extent  and  character  of  the  natural 
reproduction  is  being  studied  care-  i 
fully,  and,  in  a  number  of  cases,  ‘ 
exTierimenta!  cuttings  are  being  car¬ 
ried  on.  to  test  the  results  from 
various  methods  of  exploitation,  i 
Cuttings  are  made,  for  example,  to 
different  diam.eter  limits,  and  the  | 
results  will  be  compared  with  clean¬ 
cutting,  as  to  reproduction,  rate  of  | 
growth,  damage  by  windfall,  etc.* 
The  co-operation  of  the  Dominion  I 
Entomoiogica!  Branch  has  been  se- ' 
I  cured,  with  a  -view  to  studying  insect 
damage  under  the  differing  condi¬ 
tions. 

Great  Promise  For  Future. 
?imllarly,  the  Dominion  Porestrv  \ 
Branch,  in  co-operation  with  the 
.’Militia  Department,  has  under  w'ay  | 
a  detailed  study  of  forest  condi-  ^ 
tions  on  the  Petawawa  Military  i 
Reservation,  Ontario.  '  * 

The  greatest  obstacle  to  intelll- ! 
gent  forestry  practice  in  the  past  j 
has  been  that  too  little  has  been 
known  of  the  forest  conditions  I 
with  the  reault  that  the  basis  for* 
an  advanced  forest  policy  has  been  1 
inadequate.  Investigations  of  the  ' 
character  outlined  given  great  prom-  i 
I'e  for  the  future  of  the  forests  o' 
the  country,  and  their  rontmuation  ' 
and  expansion  are  most  desirable. 


SIR  GEORGE  BURY 
GOES  TO  ORIENT* 


Trip  of  President  of  BTialcn  Pulp  & 
Paper  t'o.  Likely  to  Give  Im¬ 
petus  to  Industry  on  Coast. 

The  development  of  the  pulp  and 
paper  trade  on  the  Pacific  Coast,  in 
which  the  Whalen  Pulp  &  Paper 
Company,  is  playing  a  leasMug  part. 
Is  likely  to  receive  a  decided  im¬ 
petus.  as  the  result  of  an  extended 
business  trip  on  the  part  of  Sir 
George  Bury.  President  of  the  Wha¬ 
len  Pulp  &  Paper  Company,  to  the 
Orient. 

"The  enormous  expansion  of  the 
pulp  trade  in  the  Orlemt  has  made  It 
necessary  for  me  to  make  this  trip, 
as  several  large  deals  are  pending' 
and  British  Columbia  needs  the  busi¬ 
ness.’  said  Sir  George  before  his  de¬ 
parture.  He  explained  that  ati-eady 
the  Oriental  trade  in  pulp  has  ex¬ 
panded  to  such  an  extent  that  the 
company’s  plant  capacity  has  been 
increased  from  56.000  tons  per  year 
to  T5.v>00  tons.”  \ 

About  one  half  the  pulp  exported 
from  the  MTialen  plants  at  ihe  pre¬ 
sent  time  is  sulphite,  both  bleached 
and  unbleached,  and  a  similar  pro¬ 
portion  will  bo  possible  under  im- 
prov-ad  conditions  followin.g  tie  es¬ 
tablishment  of  oar-ferry  between  the 


Port  Alice  plant  and  Brince  Rupert. 

Sir  George  Bury  believes  that  trade  i 
and  commerce  Is  best  promoted  by  ! 
the  heads  of  companies  first  visiting 
the  new  market  personally  and  es- ' 
tablishing  the  connections  so  that ! 
future  dealings  are  of  a  more  friend-  • 
ly  nature.  For  this  reason  Sir 
George  expects  to  spend  several 
months  In  the  Orient  and  may  not  ' 
return  until  the  end  of  .lanuarv  or , 
early  In  February.  I 

—  I 

NEW  riXP  AND  P.APLR  OFFICES. ! 

The  Canadian  Pulp  &  Paper  Asso-  | 
ciatlon  has  removed  its  headquarters 
from  McGill  Street  to  the  Drummond 
Building,  corner  Peel  and  St.  Cather¬ 
ine  Streets,  rooms  701-2. 

j 

NEED  MORE  VFWSPRTVT.  j 

It  Is  estimated  that  the  United 
States  could  absorb  20  p.c.  more* 
new  sprint  paper  than  is  now  being 
produced  by  the  mills  of  that  coun¬ 
try  in  spite  of  the  fact  that  -the  out-  - 
put  is  now  larger  than  at  any  time " 
in  several  years.  i 


Invesiova  i>ecicl 

iht  f  mattefal 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Hee^  OfTlooi  8AUI.T  STB.  MARIB 


Mills  at 

SAULT  STE.  MARIE,  E$PANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


WAir^fARE 


1^  .  GUABAKTEE9 
QUAUXV 


Howard  Smith  Paper  Mills  Limited 


MONTREAL 

Mills  at  Beauharaets,  Qne. 


Crabtree  MUla,  Qne. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

(Ehe  Riarbott  ^ulp  &  paper 

Company,  ictmttrh 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


IHE  L  B.  EDDY  CO.,  tlMlIED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


WhalenPulp&PaperMills 

Limited 

Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Creek,  B.C.,  Swanson  . 
Bay,  B.C.,  Port  Alice,  B.C. 
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THE  HJVANCIAL  TTIIES,  MONTREAL,  NOVEMBER  8.  1919 


BRITISH  CEUUIOSE  COMPANY 
COMPLETELY  EXONERATED  BY 
SPECIALCOMMIHEEOFENQUIRY 


Full  Report  Now  to  Hand  Shows  That  the  Prudential  Trust 
Company  Should  Not  Have  Been  Drawn  Into  the  Contro¬ 
versy,  as  the  London  Office  of  the  Company  Simply  Acted 
..As  Trustee,  and > Had  No  Direct  Connection — Synopsis  of 
Report. 


A  copy  of  the  full  report  of  the 
Committee  of  Enquiry  into  the 
affairs  of  the  British  Cellulose  and 
Chemical  Manufacturing  Company, 
Limited,  and  Associated  Companies, 
has  just  reached  Canada. 

There  will  be  special  interest  in 
the  report  here  because  at  the  time 
the  charges  were  made  against  the 
company  the  name  of  W.  Grant 
Morden,  M.P.  was  frequently 
mentioned.  In  addition,  the  Pru¬ 
dential  Trust  Company,  of  Montreal, 
was  drawn  into  the  controversy  to 
a  considerable  extent,  notwithstand¬ 
ing  the  fact  that  the  London  office 
of  the  Prudential  Trust  Compaajr' 
simply  acted  as  trustees  lor  some  of 
the  interests  holding  stock  in  the 
company  and  had  no  direct  con¬ 
nection  with  it  whatsoever. 

The  enquiry  has  resulted  in  the 
complete  exoneration  of  the  British 
Cellulose  Company  and  the  interests 
identified  with  it.  The  Special  Com- 
mdUee  appointed  to  make  the  in¬ 
vestigation  and  compile  the  repute 
was  composed  of  Lord  Sumner, 
Chairman,  Lord  Inchcape  and  Lord 
Colwyn.  Earlier  reports  that  had 


established  In  France,  Italy  and  the 
United  States  and  had  been  given  the 
support  of  the  governments  of  those 
countries.  There  were  however  oflB- 
clals,  the  committee  reports,  con¬ 
nected  with  the  Department’s  Tech¬ 
nical  Branch  whose  attitude  towards 
the  whole  scheme  on  which  the  Bri¬ 
tish  Cellulose  Company  was  based 
—personnel,  process  and  product — 
was  adverse,  not  to  say  hostile.  In 
short,  the  quality  of  the  product  wiws 
undoubtedly  satisfactory.  tVhat- 
ever  objection  had  been  taken  to  it 
when  supplied  from  Switzerland,  the 
Committee  were  told  that  the  cel¬ 
lulose  acetate  made  at  the  com¬ 
pany’s  factory  at  London  was  favor¬ 
ably  reported  on  and  proved  to  be 
satisfactory.  In  some  cases  of  ob¬ 
jections  taken,  the  evidence  sug¬ 
gested  serious  doubts  whether  they 
were  justified  at  all. 

In  conclusion  and  in  reference  to 
the  charges  of  corruption  of  govern¬ 
ment  departments,  the  report  of  the 
Committee  Is  specific  and  should  set 
such  charges  at  rest  for  good. 

"We  are  of  opinion  that  nothing 
amounting  to  favoritism  of  the  com¬ 
pany  has  been  shown  by  the  Air¬ 
craft  Department.  It  is  undoubtedly 


Imperial  Oil  Is  Spending 
Hundreds  of  Thousands 
in  Proving  Alberta  Fields 


crae  to  Canada  by  cable  indicated  fgj,t  that  from  the  commence- 


that  the  charges  made  against  the 
British  Cellulose  Company  were 
largely  due  to  political  differences 
existing  between  some  of  the  in¬ 
terests  in  this  country  and  other 
concerns.  On  account  of  the  at¬ 
tention  given  to  earlier  charges  it 
will  be  of  interest  to  summarize 
from  the  full  report,  which  has  now 
come  to  hand,  as  the  members  of 


ment  the  Company  received  sup¬ 
port  and  assistance  from  govern¬ 
ment  officials  and  became  in  fact 
the  sole  source  to  which  the  Ser¬ 
vice  looked  for  supplies,  but  we 
think  that  the  reasons  for  this  arc 
adequate.  In  this  connection  it  is 
worthy  of  comment  that  notwith¬ 
standing  the  transfer  of  the  Aero- 
,  ..  ....  nautical  Department  from  the  War 

^e  Committee  have  gone  very  care-]ojnpg  Ministry  of  Munitions 

fully  and  fully  into  the  matter  and ;  subsequent  change  of  offl- 


(From  our  Special  Correspondent.) 

Calgary,  Alberta.  — -  Imperial  Oil, 
Limited,  Is  spending  hundreds  of 
thousands  of  dollars  in  investi¬ 
gations  in  Alberta  to  determine 
whether  oil  is  present  in  commercial 
quantities,  according  to  Alex.  Mc¬ 
Queen,  \'lce-pre8ident  of  the  com¬ 
pany,  who  is  r.'king  a  tour  through 
the  West.  Mr.  McQueen  said  that 
the  rompany  was  ready  to  spend 
$50,000  on  every  well  it  was  drilling 
to  prove  its  worth  or  lack  of  worth. 
•  He  declared  with  emphasis  that  Im¬ 
perial  Oil  LimiU'd  was  not  trying  to 
lK>g  the  oil  leases.  It  wanted  good 
oil  properties  but  was  spending  its 
own  money  lii  large  quantities  to 
find  these.  Canada  needed  a  greater 
oil  supply  and  It  needed  a  local  oil 
supply,  and  the  company  was  mak¬ 
ing  every  effort  to  discover  a  field 
where  commercial  wells  could  be 
sunk.  Geologists  and  engineers 
were  busy  in  various  parts  of  Al¬ 
berta— it  is  said  that  no  less  than  HT 
parties  arc  at  work— studying  and 
drilling  and  every  good  prospect  Is 
being  examined  thoroughly.  In 
Southern  Alberta  active  drilling  is 
In  progress  in  the  Czar,  Nanton  and 
Cardsfon  districts  and  next  year  It 
Is  believed  that  similar  operations 
will  be  carried  on  in  the  Alberta 
Hinterland  in  the  north  where  It  is 
said  on  good  atithority  that  one  day 
a  great  oil  field  will  bo  discovered 
and  developed.  Indeed  a  number  of 
oil  prospectors  are  en  route  to  this 
country  to  be  one  for  preliminary 
Investigations. 


Plent.y  Work  in  Calgary. 


settled  finally  many  matters  which 
were  toueb^  on  in  tne  earlier 
political  comest. 

An  earlier  report  was  made  upon 
the  company’s  operations  by  a  sub¬ 
committee  upon  the  Ministry  of 
Munitions  and  in  consequence  of  this 
the  company  was  subjected  to  critic¬ 
ism  on  the  fact  that  the  Company 
has  received  much  official  support, 
including  loans  of  public  money, 
priorities,  contracts  and  an  Excess 
Profits  Duty  concession.  In  regard 
to  such  criticism,  the  present  and 
final  report  states  emphatically  that 
"less  than  justice  has  been  done  to 
them,’’  (the  company)  and  adds,  in 
regard  to  charges  of  corruption  of 
government  departments  that  "it  is 
satisfactory  to  be  able  to  report  that 
in  our  opinion  there  has  been 
neither  favoritism  nor  corruption 
and  that  the  official  action  taken 
has  been  throughout  such  as  ap¬ 
peared  to  the  Departments  coneern- 
ed  the  best  tliat  was  open  under  the 
circumstances.’’ 

The  Company  was  promoted  by 
Lt.-Col.  Walter  Grant  .Morden,  Sir 
Arthur  Trevor  Dawson  (a  director  of 
Vickers,  Ltd.)  and  .Mr.  Edward  Rob- 


cial  personnel,  the  same  policy  was 
adopted,  namely,  to  develop  to  the 
utmost  capacity  the  resources  of  the 
Company’s  works. 

“An  allegation  was  made  to  tia 
that  the  Company  took  employees 
of  the  Department  into  its  pay.  The 
authority  for  this  was  said  to  be  a 
statement  made  by  a  former  em¬ 
ployee  of  the  Company,  but  when 
the  latter  attended  before  us,  he  not 
only  declared  that  the  allegation  it¬ 
self  was  unfounded,  but  added  that 
he  had  never  made  such  a  statement 
to  our  informant." 

In  January  1918  a  sum  of  £4,5u0 
per  annum  and  of  £5,000  per  annum 
was  voted  to  each  of  the  Managing 
Directors  and  to  the  Chairman,  (Col¬ 
onel  Ga'ant  .Morden,  for  "living  and 
entertainment  expenses.”  These 
sums  were  never  drawn  either  by 
the  Chairman  or  by  Managing  Di¬ 
rector  Dr.  C.  Dreyfus. 

l.«ndon  correspondent  reviewing 
the  report  says: 

“It  is  apparent  from  the  official 
report  of  the  Enquiry  Committee 
that  the  company  produced  an 
article  which  was  urgently  required 
for  the  prosecution  of  the  war,  and 


Calgary,  Alberta. — Calgary  Is  prov¬ 
ing  to  be  one  of  the  work-giving 
I  centres  of  Canada.  A  federal  re¬ 
port  states  that  in  the  whole  Do- 
i  minion  ahotit  6,u0t>  men  were  plactn) 

!  in  jobs  during  the  week  ending 
i  October  11.  For  that  week  474  men 
'  secured  work  through  the  govern- 
I  ment  office  here,  which  is  not  much 
I  less  than  a  tenth  of  the  total  for 
all  Canada.  Far  more  men  could  1)0 
given  work  through  the  Calgary 
I  office  if  they  were  willing  to  take  it, 
but  too  many  of  them  want  city 
j  employment  in  the  region  of  the 
j  bright  liglit.s.  The  bush  and  farm 
!  do  not  appeal  to  them.  Common 
I  laborers  are  refusing  otitside  work 
j  at  .$5  to  $6  a  day.  In  the  city  itself 
;  jobs  are  not  in  excess  of  applicants 
j  but  for  road  construction,  telephone 
I  construction  and  lumber  camps 
I  there  are  more  jobs  open  than  men 
;  offering.  This  condition  is  expected 
:  to  rectify  itself  as  the  winter  ad¬ 
vances. 


"go  over  the  top”  In  connection  with 
the  Victory  Ixtan.  Its  claim  was 
advanced  by  Mayor  M.  A.  Brown. 
Wednesday,  October  29.  after  its 
campaign  had  been  under  way  less 
than  three  days.  Rock>'ford.  .Mherta. 
on  the  C.  N.  R.’s  line  to  Drumheller, 
was  the  first  Alberta  town  to  win 
an  Honor  Flag.  This  little  village 
raised  $90,000  the  first  day  of  the 
canvass. 


HiiffAr  8if4iati(ui. 

Just  how  serious  the  .sugar  situ- 1 
ation  iu  Alberta  has  been  may  be  ' 
guaged  by  the  fact  that  when  the 
city  of  Calgary,  undertook  the  dis¬ 
tribution  of  a  carload  of  Eastern  , 
sugar  on  the  card  system,  a  small¬ 
sized  riot  developed  at  the  munici¬ 
pal  market,  and  the  police  had  to  be  ^ 
called  In  to  stem  the  tide  of  wo¬ 
men  who  swept  into'the  place.  The  ^ 
city  disposed  of  the  carload  in 
5-pound  bags  and  could  have 
handled  twice  as  much  more  the 
same  morning  had  the  sugar  been 
available,  .\dequate  relief  is  not  ex¬ 
pected  before  the  first  of  the  year. 

Calgary  merchants  who  gave  evi¬ 
dence  before  the  Board  of  Commerce 
complain  that  the  word  “profits’’ 
was  Used  too  freely  and  too  in¬ 
judiciously.  They  say  that  it  was 
used  to  denote  the  margin  between 
cost  price  and  selling  price  and  that 
the  sub-commissioner  jiald  prac¬ 
tically  no  attention  to  rents,  wages, 
taxes  and  pverhead  expenses  gen-' 
orally.  They  signed  a  round  robin ' 
to  this  effect,  which  one  of  the  local  i 
papers  published.  , 


Okfinaguii  (  rop  Injured. 

After  a  largo  part  of  their  own 
l)otatoes  had  been  destroyed  through 
a  premature  cold  spell  early  in 
October,  the  people  of  Alberta  were 
.ioltod  to  learn  that  the  Okanagan 
Va’lley  for  the  first  time  in  its  civil¬ 
ized  history  had  been  visited  by  an 
October  frost  which  damaged  a 
great  part  of  the  i)otato  crop  and 
whieli  may  have  badly  injured  500 
or  tiOO  barrels  of  winter  apples  still 
on  the  trees.  The  loss  to  the  apj)le 
cro])  cannot  he  determined  for  a 
while,  as  the  fruit  will  he  left  on 
the  trees  to  see  if  Nature  ran  effect 
Y'emeiiy,  Apples  will  be  scarce 


I  that  the  company  was  repeatedly  re-,  and  costly  in  Alberta  after  the  New 


subscription  of  the  shares  and-  de¬ 
bentures  of  the  British  Cellulose 
Company,  the  Prudential  Trust  Com¬ 
pany,  Ltd.,  was  introduced  for  the 
purpo.se  of  holding  in  its  own  name 
shares  of  the  Cellulose  ('ompany 
beneficially  owned  by  certain  per¬ 
sons  interested  therein.  This  was 
the  only  connection  of  the  Pru¬ 
dential  Trust  Co.  Ltd.,  with  the  Bri¬ 
tish  Cellulose  Company. 

Operations  of  t’ellnlnse  (’o. 

The  British  Cellulose  Company- 
handled  a  chemical  product  (Cel¬ 
lulose  Acetate)  of  which  it  could  be 
said  that  It  was  indispensable  for 
aeroplanes  and  therefore  offered 
illimitable  prospects.  The  com¬ 
mittee  investigated  the  transactions 
of  the  company  with  a  view  to  as- 


quested  by  the  Government  to  in¬ 
crease  its  plant  and  its  production, ' 
and  that  the  financial  assistance^ 
given  to  the  company  by  the  Govern¬ 


ment  was  for  the  purpose  of  en¬ 
abling  the  company  to  increase  its 
output  to  the  point  required  by  the 
Government.  It  is  also  apparent 
that  no  undue  influence  was  brought 
to  bear  on  any  Department  of  the 
Government,  and  as  the  company 
has  paid  no  dividends  or  made  any 
other  distribution  to  the  sharehold¬ 
ers.  and  at  the  present  time  owes 
the  Government  very  considerable 
sums  of  money  advanced  to  the  com¬ 
pany,  it  Is  evident  that  neither  the 
promoters  nor  the  shareholders  of 
the  rompany  benefited  from  the 
large  Government  contracts  which 


Year  it  is  predicted.  Just  now  the 
shortage  of  pickers  and  of  shook 
for  boxes  is  handicapping  the  ship- 
1  peis.  B.  r.  apiilcs  particularly  Me 


Intosh  Rods  arc  being  sold  this  fall 
in  .New  York,  Chicago,  St.  laiuis, 
■Mlnncaitolis  and  other  American 
cities  and  are  being  shipped  to  On¬ 
tario. 


histjiictioii  for  Medicine  Hal. 

.Medicine  Hat  claims  the  distinction 
of  being  the  first  Canadian  city  to 


Surreys  for  Irrigatioti. 

Surveys  are  now  being  carried  on 
by  Dominion  Government  engineers 
iu  North  Eastern  Alberta,  which  may- 
result  In  the  establishment  of  one  of 
the  world’s  greatest  irrigatiori  enter¬ 
prises.  East  of  Edmonton  about 
forty  or  fifty  miles  running  south 
to  the  International  boundary-  Is  a 
strip  of  land  which  at  certain  times 
needs  irrigation.  It  is  proposed  to 
tap  the  North  Saskatchewan  River 
at  Rocky  Mountain  House  in  West¬ 
ern  Alberta  and  to  carry  the  water 
across  a  laige  section  of  the  pro¬ 
vince  eastward,  where  Buffalo  Lake 
would  be  utilized  as  a  main  reser¬ 
voir.  This  undertaking  will  require 
a  tremendous  sum  and  F.  H.  Peters, 
of  Calgary,  federal  commissioner  of 
Irrigation,  states  that  before  a  de¬ 
rision  can  he  reached,  broader  ques¬ 
tions  of  policy  than  those  relating 
merely  to  the  financial  end  will  have 
to  be  studied.  Engineer  A.  Welby, 
a  government  engineer,  is  now  going 
over  the  ground,  and  no  definite 
action  can  be  taken  until  his  report 
Is  presented. 

Edmonton  is  considering  the  issue 
of  $3,500,000  eonsolidati  (i  Itond.,- 
against  arrears  of  taxes^ 

Seek  Gas  KnkAi^se.''  - 

The  A.  F.  A.  (’’oyne  Gas  Comi>any. 
it  is  understood,  will  enter  into, 
negotiations  with  the  city  of  Ed¬ 
monton  in  respect  to  a  .gas  fran¬ 
chise  and  suppl.v. 

Sad  news  for  the  bootleggers  lias 
oozed  out  of  the  government  Imild- 
ings  here.  It  is  to  the  effect  tliat 
the  new  liquor  prescription  forms 
are  extremely  difficult  to  counter¬ 
feit.  Hitherto  the  coiintei feitlng  ba.s  , 
been  easy  and  the  result  has  been 
a  flourishing  bootlegging  business ' 
in  the  whiskey  supplied  by  the  gov- 
ornmont  itself.  Doctors  will  be 
limited  to  150  of  these  prescriptions 
every  month.  In  the  past  some  doc¬ 
tors  have  Isued  as  many  as  5M)  to 
900  prescriptions  a  month  and  at  $2 
to  .$4  each  their  revenue  from  this 
source  was  considerable.  Some  have 
I  refused  polntblank  to  Issue  liquor 
prescriptions  taking  the  ground  that 
the  government  ha.s  been  trying  to 
turn  them  into  bartenders. 


certaining  whether  they  contained  ;  the  company  filled,— which  is  rather 
any  ground  for  suspicion  that  per- !  unusual ;  and  it  is  therefore  difficult 
.sons  whose  influence  might  be  sup-  to  understand  why  the  attack  was 
posed  to  be  useful  to  the  Company,  ■  made  upon  the  company,  unless  for 
were  being  illicitly  propitiated.  The  j  political  reasons.” 

report  states  on  this  point:  "We  _ _ 

have  failed  to  discover  any  grounds ! 
for  such  suspicions.’’  Further,  "we 
have  been  unable  to  discover  any 
evidence  that  the  capitalization  ofi 
the  company  was  used  to  procure 
undue  influence  for  the  Company,  or 
that  the  Company  in  fact  enj‘oye<i  | 
the  benefit  of  any  undue  infltiene 


RETAIL  STORES 
ACQUIRES  MAIL 
ORDER  HOUSE 


RAW  PROMOTIONS 
BEING  POT  OVER 


Secures  Control  of  Well-known 


thereby,  nor  do  we  think  that  any 
material  inference  can  be  drawn 
from  the  great  contrast  between  the 
nominal  amounts  of  these  shares  or 
between  the  nominal  amount  of  the 
original  shares  and  the  prices  at 
which  they  were  dealt  in.  ” 
Difficulties  in  regard  to  the  sup¬ 
ply  of  acetic  acid,  and  indispensable 
component  of  cellulose,  which  had 
been  foreseen  by  the  company  be¬ 
came  acute  in  1917  and  In  September 
1917  an  order  was  made  controlling 
its  supply  and  vesting  the  control  in 
the  Trench  Warfare  Department. 
The  Company  states  that  in  the  re- 
suk,  whereas  the  previous  contracts 
•with  the  Government  had  been  based 
on  a  price  of  £50  to  £60  per  ton.  It 
was  ultimately  found  that  the  con¬ 
trolled  price  charged  by  the  Ministry 
■was  £160  to  £190  per  ton.  After 
the  Company  had  been  formed  and 
•when  preparations  were  being  made 
for  the  commencement  of  the  fac¬ 
tory,  the  War  Office  put  forward  an 
official  application  to  the  Treasury 
for  the  concession  of  a  grant  to  the 
contracting  company.  The  Investi¬ 
gation  by  the  committee  Into  the 
books  and  accounts  of  the  Company 
confirms  the  statement  of  the  Com¬ 
pany’s  officials  that  while  the  con¬ 
cession  was  In  force  no  profits  at  all 
wexe  made  and  the  concession  has 
In  fact  turned ’out  to  be  a  dead  let¬ 
ter. 

Quality  of  Product. 

On  the  quality  of  the  Company’s 
cellulose  acetate,  the  Chief  Officer 
of  the  Inspection  Department  In¬ 
formed  the  committee  that  It  was  al¬ 
ways  posible  to  make  “dope”  out  of 
the  company’s  product  and  that  he 
was  unable  to  give  to  foreign  com¬ 
panies  the  preference  in  regard  to 
slBciency.  (liompanies  similar  to  the 
Jfiitlsh  Cellulose  Company  had  been 


Boston,— Some  pretty  ’’raw  trans- 
a^lons  in  the  field  of  new-  promo¬ 
tions  are  being  put  over  an  unsus¬ 
pecting  or  perhaps  an  indifferent  in¬ 
vesting  public. 

’Time  was  when  the  cost  of  pro- 
PPrty,  profit  to  insiders,  past  earn¬ 
ings,  and  asset  values  were  inquired 
into  by  the  prospective  purchasers. 
To-d'ay  little  attention  is  paid  to  such 
trifles  and  It  is  not  at  all  strange, 
therefore,  that  promotion  syndiooU^^ 
are  in  6K>me  Instances  reaping  fabu¬ 
lous  profit*.  ’’The  public  Is  eager 
to  pay  any  old  price,  so  why  not  fit 
the  price  to  the  demand,”  seems  to 
be  the  principle  in  vogue. 

Only  recently  the  public  was  In¬ 
vited  to  purchase  shares  in  a  con¬ 
cern  on  the  basis  of  $9,300,000— less 
$1,500,000  placed  in  the  treasury — 
which  cost  the  promoters  $2,500,000. 
This  figure  included  over  $600,000 
excess  profits  tax  which  the  pur¬ 
chasers  ascumed.  The  assets  of  the 
concern  stood  on  the  books  of  the 
original  sellers  at  $800,000.  But  we 
have  not  beard  that  any  buyer  of  the 
stock  made  any  inquiry  into  the  pro¬ 
fits  of  the  first  sellers,  nor  was  auy- 
une  particularly  concerned  with 
what  the  promotion  syndicate  made 
out  of  It. 

We  are  told  that  the  offering  was 
80,000  shares  obersubsertbed  and 
that  the  total  subscriptions  were  al¬ 
lotted.  But  this  was  easily  fixed. 
The  stock  was  allowed  to  drop  quite 
a  bit  below  the  subEvcriptlon  price 
when  the  80,000  shares  were  "co\'- 
ered”  at  a  good  profit — to  the  Insid¬ 
ers.  The  first  profit  wtwn't  enough  I 

One  who  is  making  smne  official 
Investigations  into  recent  curb  pro¬ 
motions  says  that  a  certain  stock  Is 
now  selling  on  the  New  York  curb 
for  $30,000,00f  which  has  never  earn-  j 


ment  and  direction.  Robert  J.  Thorne 
and  Ills  associates  will  continue  as 
directors  and  lnana^er.«. 

The  aequi.sition  by  I'nitcd  Rctiil 
Stores  of  the  mail  oi-dci-  house  of 
Montgomery,  Ward  &  Co.  is  an  event 
of  far  reaehing  importance.  .Monigo- 
nieiT,  Ward  ^  C.e*.,  is  the  second' mail 
order  hntise  in  the  couRlry  wilb  more 
than  .T.iiofi.noo  cuslomers. 

■A  banker  .«ay.s:  ‘  i  am  astoni.slu rl 

that  Retail  Stores  wa.s  able  to  ae- 
qiiire  this  vast  business  but  1  belie\f 
Moni.gomery.  Ward  &  Co.  needs  jii  d 
Firm  of  Montgomery,  Ward  i  S'lch  a  driver  as  George  j.  W  he’ian. 

I'nder  W  helan  it  is  only  a  ques-'ion 
of  time  when  the  business  of  .Mont¬ 
gomery,  Ward  *  Co.  now  under  one 
hundred  millions  gross  r>er  annum 
will  l)e  where  .Sears.  Roebuck  &  Cn. 
now  Is  ,nt  aliout  2.''iii.000.0fi0. 

It  is  understood  that  stockholders 
of  both  United  Reta’I  Stores  and  Re¬ 
tail  Candy  Stores  will  have  rights  to 
subscribe  to  the  new  holding  com¬ 
pany  for  Montgomery,  Ward  &  Co.  ' 
and  that  40  p.e.  of  the  stock  will  be  I 
acquired  at  a  less  price  and  held  in 
the  treasury  of  the  Retail  Stores  Cor¬ 
poration.  ' 


&  Co. — Predicted  That  (Jross 
Busines.‘=t  Now  $100,000,000 
Annually,  Will  Reach  Total 
of  .$200,000,000 


(From  our  Special  (  orrespoudent.) 

New  York  -  Arrangements  have 
been  made  looking  to  the  re-organl- 
zation  of  .''lontEoniery  Ward  &  Co.. 
Inc.,  under  the  new  corporation  laws 
of  Illinois.  One  million  shares  of  no 
par  value  .stock  are  to.,be  Issued  and 
sold  for  ea.sh,  thu.s  providing  abund¬ 
ant  new  working  capital.  A  contract 
has  been  entered  into  whereby  850,- 
000  of  these  shares  of  common  slock 
will  he  acquired  by  Geo.  J.  Whalen 
on  behalf  of  the  United  Retail  Stores 
Corporation  and  by  other  strong 
financial  interests  associated  with 
him.  In  due  course  rights  to  acquire 
a  substant’al  interest  in  stock  of  a 
holding  company  formed  to  acquire 
these  shares  will  be  accorded  stock¬ 
holders  of  United  Retail  Stores  Cor¬ 
poration.  United  Retail  Stores  Cor¬ 
poration  will  Itself  retain  a  substan¬ 
tial  interest  in  this  holding  company. 

One  hundred  and  fifty  thousand 
shares  of  the  new  Montgomery  Ward 
&  Co.,  Inc.,  of  Illinois  have  been  re¬ 
served  for  sale  to  officers,  directors 
and  employees  active  in  its  manage- 


ed.  in  any  one  year  more  than  $300,- 
090  and  that  when  the  New  York 
Otock  Exchange  turned'  down  the 
listing  some  "promiaent  bankers” 
were  quite  indignant  desiring  to 
knorw  "since  -when  the  Stock  Ex¬ 
change  had  become  a  judge  of  val¬ 
ues.” 

All  of  which  Is  Interesting  as  por¬ 
traying  the  Wall  Street  state  of 
miiid.  Perhaps  after  all  tbe  public 
baa  only  itself  to  blame  for  .some  of 
the  things  that  are  going  on. 


EXPECTING  MORE 
FOREIGN  LOANS 


I'liited  Kingdom  T^isiie  in  I'nited 
Ktates  Looked  I  pon  as  Fore- 
miiner  of  Other  Important 
Floalufions. 

(From  Onr  Own  Correspondent.) 

New  York. — Although  there  has 
been  talk  since  the  first  of  the  year  | 
about  floating  new  foreign  loans  in  , 
this  market,  only  one  of  any  con- 1 
siderable  public  interest  has  thus  i 
far  materialized.  Tha^  one — the 


Three  and  Ten-Year  S^s.  of  the 
United  Kingdom  of  Great  Britain 
and  Ireland — -was  offered  recently  to 
the  amount  of  $25ii.O'>b,000  at  prices 
to  yield  over  6  p<  In  addition  to 
the  liberal  returns  afforded,  holders 
of  the  issue  are  given  what  prac¬ 
tically  amounts  to  a  call  on  Sterling 
exchange  at  the  relatively  low  rate 
of  $4.30  to  the  pouml. 

This  loan  is  probably  only  the 
forerunner  of  others  to  eoipe.  for 
foreign  exchange  rates  are  so  un¬ 
favorable  that  those  countries  which 
are  most  In  need  of  the  goods  the 
United  SUtes  produces,  cannot 
afford  to  make  purchases  except  in 


exc 


The  Molsons  Bank 


General  Statement  of  the  AITaira  of  The  Mobons  ,Bank  on  the  30th  September,  1919, 
as  placed  before  the  Sixty-fourth  Annual  Meeting  of  Shareholders. 


M.iBILITIES 

Capital  Stock  paid  in  .  $  4,000,000.00 

ResfTfvp  Fund  .  6, (09, 000,00 

Profit  and  Ixjss  Account . . . .  r  276, 435. 8K 

- $ 

loOth  njvid<*nd  fop  year 

at  12  p.f.  pf»p  annum .  120,000.00 

Divitiunds  unttaid  2,371.20 

of  the  Hank  in  circulation.  7,015,311.00 

Halanco  duo  to  DoTninion  Gov- 
ornmonl  ...  12,423,135.08 

Tiepoaita  not  hearing  interest  11,830,422.05 

Depoaite  bearing  interest,  io- 

rluding  interrat  accrued  to 
date  of  statement  51,680,483.43 


ASSETS 

Current  Coin . $  666,510.21 

Dominion  Notea .  6,298,689.50 


-8  d,865#108»71 


the  Dominion 
to  secure  Note 


2,500.000.00 


231,000.00 

695,450.70 

4,346,476.77 


54,957.56 


ILiianccf*  due  to  other  Banks  In 
('u.nada 

Liulancca  due  to  Banks  and 
Banking  ('orrfspondents  in  the 
ilniu*d  Kiirgdom  and^Foreign 
(Countries!  .  . 

Arceptanct  s  under  liCtte  s  of 
Oedit 

Liabilities  not  inCiUdo*!!  in  the 
foTE'going . . 


484.775.07 


2,106,679.77 


1,375.206.47 

6,930.92 


200,930.65 
-  -  -*  -  85.237 


S94.5t3.]03.4R 


PROFIT  A.\D  LOSS  ACCOINT 
Balance  at  credit  of  Profit  and  Lose  Account, 

30th  September.  1918  .  .  243, 020.^ 

Net  profitH  fof  the  year  after  deducting  ex- 
pfns«*H  of  management,  reaervat-ion  for  in- 
tert'st  ,'iccrued  on  deposit-*,  exchange,  and 
provision  for  bad  and  doubtful  deLrts. .  813,802.' 


I>epo8lt  In  the  Central  Gold 
Tleaervea 
Deposit  with 
(lOvernment 

('irculation . 

Nolea  of  other  Banks . 

Chaquaa-oa  other  Ba&ka- . 

Blancos  due  by  other  Banka  in 

Canada  . . 

Balance  due  by  Bank*  and 
Banking  Cmreepolkdent*  elte- 

where  than  in  Canada . 

Domhtiem  and  Provincial  Gov¬ 
ernment  SocuritiAa,  not 

oeeding  market,  vatu# . 

Canadian  Municipal  Securitiea, 
and  British,  Foreign  and  Colo- 
niiu  Public  Securitiea,  other 

than  ('anadian . 

fthilway  and  other  Bond*,  De¬ 
benture*  and  Stocks,  not  ei- 
ceeding  market  value.  ....  .  1,054,632.70 

(  all  and  short  (hot  exceeding 
thirty  days)  loan*  in  Canada 

on  Bonds,  Debentures  and  _ 

Stocks . .  •  7,618,187.67 


13,662,072.01 


9,781,678.45 


$  1,066,831.66 


This  has  been  appropriated  m  fotlowa: 
l;>3rd  Dividend  at  rate  of  11 


per  cent  .  . 
t54th  do  do  12  do 

155th  do  do  12  do 

15lHh  do  do  12  do 

('ontribution  to  OffioerR’  Pfntion  Fund. . 

Patriotic  and  llelief  Funds  . 

To  provide  for  Dominion  Government  Taxes. 
Transferred  to  Reserve  Fund . 


110,000.00 

120,000.00 

120,000.00 

123.000.00 

21,396.00 

16,000.00 

8.5,000.00 

200,000.00 


—  |47,706,0U.8I 


$791,396.00 

Leaving  at  credit  of  Profit  and  Ix)ss  Account, 

30ln  ^ptember,  1919  .  275,435.66 


$  1.068,831.66 


Other  current  Loans  and  Dis¬ 
counts  in  Canada  (leas  rebate  • 

of  interest^ .  43,848,428.82 

I..iabilitics  of  ('uatomers  under 
IjCtters  of  ( -tedit  a*  per  contra. 

Real  li^tate  other  than  Bank 

Premises  . 

Overdue  Debts,  estimated  loss 

provided  for .  . 

Bank  Premises,  at  not  more  than 
cost,  loss  amounts  written  ofT 
Moitgages  on  Heal  Estate  sold 

by  the  Rank  . 

Other  Assets  not  included  in  the 
foregoing . 


6,939.98 

103,464.97 

17,699.13 

,525,000.00 

8,351.86 

298,279.45 


$94,513,102.48 


V;.M.  MOLSON  M.ACPIIERSON, 


EDWARD  C.  PRATT. 

General  Manager. 


Al  niTORS*  RKPORT  TO  THE  SIIARKHOLDERS 


We  have  checked  and  verified  the  ('ash.  Investments*,  and  Securities  of  The  Molsons  Rank  at  the  (^hlef  Office  In  Montreal  on  30t 
September  last,  and  also  at  another  time  required  by  the  Hank  Act .  and  we  have  at  different  times  duiing  the  year  checked  and  verifte*' 
the  ('ash  and  Securities  h-‘ld  at  other  impK>rtant  Branches  of  tht*  Hank. 

We  have  ctimpared  the  Ortifted  Returns  from  all  the  Branches  with  the  entries  In  the  Btioks  at  the  Chief  Office  of  the  Bank  as  at 
30th  September.  1919.  and  find  that  they  agree  therewith;  and  all  the  transactions  which  have  come  under  our  notice  have  been,  in  our 
opinion,  within  the  powers  of  the  Bank. 

We  have  obluimd  all  the  information  and  explanations  we  have  required,  and  we  certify  that  In  our  opinion  the  above  statement 
is  so  drawn  i  p  us  to  exhibit  a  true  and  correct  view  of  the  Bank's  affairs  at  the  close  of  business  on  30th  September,  1919,  according  u* 
the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  bt  oks  of  the  Bank. 

GEORGE  ('REAR.  I.EMTEL  CUJ^HING,  CHAS.  A.  HODGSON,  Auditors, 

Montreal.  IStb  GetobYT,  1919.  Chartered  Account  ant 


THE  PRESIDENT’S  ADDRESS 


In  liis  ailiircss  to  (lir  .SlinrcliolderS  tiio  Frositlcni.  Mr.  Williatn  .MoLson  MarphorsonT  drew  special  ntten- 
t  ion  to  )  lie  fact  tliiit  tlic  iirolits  had  been  over  SlOil.lMIO  (III  tietter  tliiiii  any  yearili  tlie  Bank’s  long  history. 

I’ursiiing  its  jiolicy  of  careful  expansion,  wliieli  tlie  war  hail  iiitefruptcd,  19  Branches  and  Suh-.Vgeneies 
liad  lieeii  opeiu'd  during  tlie  year. 

'I'wo  new  Itireetors.  Messrs.  J.  W.  Ro.s*' and  .1.  .M.  .McIntyre  had  lieen  appointed  by  the  Fjoard  during 
tile  year  to  replace  Mr.  < ’lianilierlin.  retired,  and  tlie  lat”  .Mr.  Geo.  E.  Dnmimond. 

'I'lie  existing  Board  was  r<‘-e1eeted  as  follows:  W  .  M.  Birks,  )V.  A.  Black,  F'.  \V.  Molson.  John  W.  Ross, 
II.  l-iwing.  Win.  Molson  Mueplierson,  J,.  M.  Meliilyre. 

.\t  a  sniiseqnent  meeting  of  (he  Direetors.  .Mr.  W  in.  Molson  Maeplierson  was  re-elected  President,  and 
Mr.  S.  !!.  liwing.  Viee-l’resident  for  the  ensuing  year. 


Our  Obligations  Must 


be  Liquidated. 


'pHE  reason  why  the  public  should  sub¬ 
scribe  for  and  take  up  the  securities 
offered  by  the  Canadian  Government  is 
one  of  self-interest. 


If  the  obligations  already  incurred  by 
Canada  are  not  liquidated  the  community 
at  large  will  suffer  from  a  continued  in¬ 
flation  of  credit  and  from  the  high  prices 
that  are  consequent  upon  this  condition  of 
affairs. 


Only  one  remedy  for  the  situation 
now  existing  can  be  applied — that,  namely, 
by  subscribing  freely  for  the  Government 
obligations  and  of  paying  for  them  out  of 
the  proceeds  of  saving,  either  already  ac¬ 
cumulated  or  to  be  accumulated  from  time 
to  time. 


Contributad  toward,  the  succm  of  th,  1919  Victory  Lmh  by 

Canadian  Car  &  Foundry  Co.,  Limited,  Montreal. 


the  case  at  Imperative  necessities. 
If,  therotore,  the  United  States  Is  to 
hold  her  place  among  the  nations  in 
a  commercial  way,  and  find  mar<- 
kete  for  her  goods  Jn'  otlmr  landB, 
K  is  necessary  to  provide  the  credits 
to  finance  tbe  traaeactions.  ~ 
Demand  For  Preferred  Issues. 

During  the  past  month  the  invest¬ 


ment  offerings,  aside  from  the  above 
mentioned  fsg-eign  loan,  have  shewn 
an  Jncreasingly  large  proportion  of 
preferred  stock  issues,  indicating  the 
demand  for  mediums  of  this  char¬ 
acter.  The  demand  for  this  type 
Of  security  has  been  due  in  part  to 
thJ  comparatively  high  returns 
afforded,  which  are  especially  at¬ 


tractive  during  this  era  of  high  liv¬ 
ing  coats,  but  probably  even  more 
because  of  the  tax  exemption  fea¬ 
tures  of  the  issues.  In  the  specu¬ 
lative  field  the  volume  of  new  offer 
ings  has.  grown,  r^reaenting  fwiit- 
ations  by  companies  of  ahae^  every 
variety,  practically  all  ot'  irliicb 
have  met  favor  with  the  pdbSe.'' 


UNDISGUISED  SATISFACTION 
EXPRESSED  IN  LONDON  OVER 
CANADIAN  DEAL  WITH  G.T.R. 


London  I'imes  Says  Success  of  the  Negotiations  Between  the 
Parties  Will  Go  a  Long  Way  Towards  Restoring  Confidence 
in  England  in  the  Dominion  Government's  Attitude  To¬ 
wards  British  Investors,  Which  Undeniably  Had  Been 
Strained. 


The  London  "Times”  gives  an  in- 
tiea'estlng  account  of  the  reception 
accondipd  the  news  of  the  agrrement 
reached  between  the  Canadian  (Jov- 
errmnent  and  the  «iand  Trunk  Hail- 
way.  The  lx)ndon  -view  of  Uie  de¬ 
velopments  in  this  connection  are  of 
such  particular  importance  that  w  e 
quote  from  the  London  "Times”  as 
follow*  : — 

"The  news  that  an  agreement  re¬ 
garding  arbitral  ion  had  been  reacbefl 
between  the  Canadian  Ooveminent 
and  the  Grand  Trunk  Railway  wa.s 
received  In  the  city  wdth  undisguised 
satisfaction.  Much  disappointment 
bad  been  felt  at  the  long  delay  in 
settling  the  question  as  to  the  finan¬ 
cial  ba^i.s  on  which  tJie  Government 
should  acquire  the  Grand  Trunk  ay.s- 
tem,  and  it  Is  undoubtedly  a  fact  that 
the  success  of  the  negotiations  be¬ 
tween  the  parties  -will  go  a  long  way 
lowards  restoring  confidence  in  the 
city  in  the  Canadian  Government's 
attitude  towards  British  inivstors, 
which  it  must  be  aldfiniti.ed  had  been 
strained  by  the  Government’s  per¬ 
sistent  adherence  to  a  policy  whicb 
rendered  a  friendly  settlement  im¬ 
possible.  This  i.'i  jirovcd  by  the 
advance  which  took  place  in  Cana¬ 
dian  securities  other  than  those  of 
the  Grand  Trunk  Railway  and  the 
firmer  tone  which  marked  L'anadian 
securities  generally.  Grand  Trunk 
slocks  clo.sod  with  advaitees  ranging 
from  Ifis  to  11  points;  the  Ordinary 
rose  1%  to  10-t4,  the  First  Prefereneo 
4^  to  !)».  the  .Second  Preference  6  to 
44,  the  Third  Preference  1!  to  2".  and 
the  Guaranteed  11  to  Grand 

Trunk  Pacific  debentures  rose  .'i  to  6 
points.  The  rise  in  the  friiaraniecd 
stock  would  appear  to  be  fully  justi¬ 
fied  by  Gie  terms  of  the  artiitration 
agreement.  The  Guaranleed  stock, 
which  is  really  a  preference  stock, 
will  when  the  scheme  is  completed 
become  a  guaranteed  stock  for  the 
first  time,  anWi  will  receive  its  full 
rate  of  interest,  which  frequently  it 
has  not  done  in  the  past.  Indi.wd, 
no  dividend  has  been  paid  on  the 
Guaranteed  .‘dock  for  the  jwst  two 
years.  As  a  Government  guaran¬ 
teed  stock  its  market  value  should 
rtee  near  to  the  level  of  the  Four  Per 
Cent.  Perpetual  Debenture,  which 
stands  at  64  V^. 

The  History  of  Previous  Offers, 

"As  to  the  value  of  the  various 
classes  of  Preference  stocks  and  that 
of  the  Ordinary  stock,  this  remains 
,  to  be  determindll  by  the  award  of  the 
arbitrators.  In  (he  ease  of  the  Can¬ 
adian  Northern  the  arbitrators 
SAvarded  the'  owners  of  the  Common 
stork  16  per  cent,  of  its  nominal 
value,  and  in  view  of  the  fact  that 
this  stock  was  all  water,  holders  of 
Grand  Trunk  junior  securities  I'cel 
that  the  ar bit  ration  must,  at  any 
Tate,  result  in  better  terms  than  tlie 
Government  originally  offered  on  the 
haisis  of  the  Drayton  report  The 
Governments'  first  offer  was  to  pay 
an  annuity  of  £.‘>00,000  (which  would 
have  eovere<l  the  Guarantev'd  stock 
dividend  only)  for  the  first  three 


years,  and.  for  the  succeeding  five 
years  £600,000  (which  would  have 
sufficed  to  pay  only  3%  per  cent,  on 
the  First  I’referonce).  After  eighj 
years  the  Seexmd  Preference  sloek- 
holdeu's  would  have  got  2‘.i  per  cent., 
the  annuity  being  finally  increased, 
after  the  lapse  of  that  period,  to 
£740,000.  Thus  the  £31,000,000  of 
Third  Preference  and  Ordinary  stork 
would  have  been  wdped  out  altoge¬ 
ther.  For  the  10  years  ended  1016 
the  average  net  earnings  of  the  com¬ 
pany  were  £015. ,'>00.  or  about  £150,- 
tiOO  more  than  ihe  Government  were 
prepared  to  pay  after  eight  year.®.  Is 
it  any  wonder  that  this  offer  was  de¬ 
clined  The  company  first  asked 
for  an  annuity  of  £lj>84,000,  plus 
dividends  on  the  Ordinary  stock  on  a 
rising  .scale,  beginning  with  1  per 
ecni.  in  1020,  and  rising  to  2V2  per 
cent,  in  1030.  Alternatively  it  of¬ 
fered  to  accept  an  annual  payment 
of  £077.000,  l>eing  the  net  income 
for  the  last  pre-war  year,  plus  any 
payment  arbitrators  might  aw-ard,  or 
an  annuity  of  £1,163.000,  exclmsive  of 
the  latter  advantage.  Ifet.  another 
offer  was  subtnit.ted  by  the  company, 
hut  all  were  declined  l>y  the  Govern- 
nunt.  which  would  not  negotiate  hc- 
yond  the  Drayton  report. 

Features  of  the  Agreemenf. 

The  arbitration  agreement  pro¬ 
vides  that  the  conditions  arising  out^ 
j)f  the  war  are  to  be  eliminated  from 
cons'iderjition.  Thai  i.s  natural,  for  ; 
war  conditions  have  made  it  difficult  1 
to  appraise  the  value  of  tlie  pcouei  ry, : 
lilt  there  is  no  doubt  that  if  rales 
had  kept  pace  with  the  increase,  in; 
expenses,  and  thus  had  kept  the  ex- | 
pensp  ratia  on  a  normal  level,  then  ' 
the  operating  results  would  h.tve  1 
been  very  satisfactory  to  the  stock- j 
holders.  In  1916  expense  ratio  was  j 
73.6  per  cent.;  in  1918  it  had  risen  to 
86  per  cent.  If  this  difference  had  j 
been  borne  by  the  traffic  instead  of 
h.v  the  stockholders,  the  Ordinary  i 
stock  would  have  renieived  a  divideiMl  1 
-for  the  company  carried  in  1!>18  a  I 
larger  volume  of  traffic  tlian  it  lias  i 
ever  done.  Under  the  agreement  ' 
the  Guaranteed  stockholders  wull  | 
benefit  to  a  greater  extent  perhaps  | 
than  might  have  been  the  case  if  one  j 
of  the  company’s  offers  had  been  ac¬ 
cepted.  It  was  understood  at  the 
time  the  offer  was  made  that  Die  an- , 
nuiiy  wwiJd  be  pooled  an/d  dividtHi 
amongst  the  different  stockholders 
in  agreed  proportions,  and  that  the 
Guaranteed  stoelthold'ers  might  re-  . 
reive  only  3  *.2  per  cent.  But  under 
the  arbitration  agreement  the  Crov- 
emment  will  pay  the  dividend  on  the  j 
Guaranteed  stock,  as  well  as  the  l)e-  | 
henture  interest.  Holders  of  Ihe; 
junior  seeurities  will  receive  4  per  | 
cent,  non-voting  slock,  in  amounts , 
to  he  ttetorminiod,  redeemable  after  | 
30  years.  It  is  not  expected  tliat  | 
the  company  will  issue  an  official  j 
statement  regarding  the  agreement 
until  the  resolution  approving  it  has  I 
bci'n  passed  by  the  Ffoiise  of  Com¬ 
mons  at  Otiawa  and  details  have  1 
been  received  on  this  side.  ‘ 


THE  FUrAIVCTAL  TlMEiC^  MONTREAL,  XOTEMBTEK  8,  1919 

[  tensions.  The  $1,000,000  corniuon  becoming  appareni  that  many  ■  Sinclair  Consolidated  Oil  Corpor- 
stock  remains  unchanged.  An  un-  men  joined  the  strike  in  the  belief  ation  subsldiai-y  in  Cuba  is  placing 
paralleled  demand  for  shoes  has  that  employers  would  .submit  to  two  additional  fuel  oil  ocean  ter- 
!  sprung  up  in  leading  countries  of  their  terms  within  two  weeks  and  ininals  in  operation.  tVorkk  Is  also 
j  Kurope  aud  A-sia  and  a  new  export  that  they  would  return  a.s  viriual  being  pushed  on  installations  in  sev- 
I  trade  has  come  to  the  company,  owners  of  the  plants  in  which  they  oral  other  Cuban  ports.  Company 
'  Domestic  hu.siness  also  has  been  ad-  formerlv  worked  "■a''fagp  and  w,-arc- 

j  vancing  liy  leaps  and  bounds.  '  house  facilities  on  water  front  in 

I  Plants  are  now  six  weeks  behind  in  Looking  at  Interborough  Rapid  Havana  by  purchase  from  alien 

filling  orders  and  capacity  pro-  Transit’s  net  corporate  income  of  property  custodian  of  controlling  in- 

I  duction  is  Insured  for  six  mouths  $427,933  for  .September,  including  terest  in  American  btorage  Co.  In 

ahead.  .Some  16,000  pairs  of  shoes  accruals  the  erroneous  impression  connection  with  these  terminals 

are  being  turned  out  daily,  or  3.000  is  gained  that  Ihe  company  .showed  Slnelatr  own.s^  and  operates  on  the 
more  than  at  this  time  a  year  ago.  a  profit  for. the  period.  Dn  Ihe  con-  island  about  4' n  railroad  tank  cars. 

-  trary.  (he  montli’s  operations  re-  ..." 

Had  Northern  Pacific  Railway  suited  in  a  deficit  of  .$484,722.  It  is  .\  prominent  house  calls  attention 
been  operated  for  its  own  account, ;  by  adding  $912,65.5  accruals  under  to  the  fact  that  the  pi  e.sent  tendenp 
instead  of  under  Federal  rental,  in  Contract  No.  3  that  a  credit  bal-  divide  high  priced  storks  Into 

the  nine  months  ended  September  .’!0  I  ance  is  indicated.  Contract  .No.  3  snialier  units  'ull  have  the  effect  of 
last,  it  would  have  earned,  on  tlie  relates  to  Intertioroiigh'.s  [lartner-  removing  the  danger  of  sensational 
basis  of  other  income  and  dediie-  ship  with  the  city  for  the  opera-  declines  in  issues  which  have  reach- 
tions  as  reported  for  1918,  at  an  tion  of  the  subway  lines,  ft  pro-  seemingly  meonsistont  heights, 

annual  rate  of  .$3. Hi  a  share  on  the  vides  (hat  before  the  city  receives  .Spcculaiion  will  be  stimulate  by  the 
I  $248.no(i,onnl  stock.  a  cent  on  its  inve.stmenf  (he  rom-  establishing  of  those  securities  at  a 

I  - —  ;  pany  is  entitled  to  a  preferential  of  low  er  traihng  level,  .in  it  is  expect - 

l  iiiicrl  States  Smelt.inc:  lias  sold  '  .?6.335.00o  and  an  jirlditionai  amount  ed  that  tho  publir  inu  rest  lU  Uiem 

1  silver  al  .11.25  an  ounce,  the  highest  j  equal  to  6  p.r.  on  the  roinpany’s  con-  will  again  expand. 

;  price  for  llie  white  metal  recorded  ■  tribution  for  eonstniriion  and  equip-  _  — — 

'  in  years.  Practically  everv  authority  ;  ment.  Phcire  is  a  growing  impression  in  ■ 

:  Is  looking  for  even  higher  prices.  - -  ronservative  quarters  that  the  mar- 

i  Karnings  for  September  and  Oi  tober  •  tt'estinghouse  Flcrtrie  will  not  kef  value  ot  good  railroad  shares  , 

w'ill  both  show  Igitter  than  $650.000 '  have  to  refund  its  .$15.ooo,ooo  one- 1  w  ill  ht'  stabilized  anil  enhanced  by 
I  per  month  or  at  the  rate  of  prac- !  year  notes  as  it  ddl  iast  year.  This  I  Plans  now  tieinc  .  onsidered  in  Con- 
'  ticsill.r  .$8,000,000  pi'i-  annum  after, '  oldigat  ion  will  he  rrtired  at  maiur- I  and  preparaiions  are  heiua 

dopreeiation,  depletion  and  taxes.  |  Ity,  Frbruar.v  1.  without  eniharass-  niaile  in  these  e,.cles  to  sw  hiaher 
I  In  other  words,  a  balance  for  the  ;  ment  to  the  eoinpany's  rash  post-  pi'iccs  for  such  stocks  as  Lnion  Pa- 
'351,000  .shares  of  common  of  about ,  tion.  The  transar.tion  will  he  eitic.  Southern  Pacific,  Atchison  and  ; 
$6.ooo.o0w  or  .$17  per  share.  |  I'ai  ilit.ated  by  .$:,. 250.000  which  the  .Northern  Pacil'ic.  j 

.  !  company  will  rccrive  this  week  ' 

The  sirike  .situation  here  is  large- 1  through  the  (’hic'  Xailfynal  Bank  In  .fud,ging  from  ihing?  apparently 
ly  a  (luestion  now  of  the  return  of ,  pa.yment  for  its  Ih  itish  holdings,  the  moving  behind  the  cloud  of  smoke 
foreign  .speaking  common  labor,  a.s  I  sale  of  which  w.i;  <  ompleted  by  Guy  arising  from  tho  tobaccos,  there  is 
American  workmen  are  returning  in  i  K.  Tripp,  ehairnuin  of  the  board,  going  to  be  fireworks  in  the  Whalen, 
larger  numbers  each  ria.v.  Some  of  1  during  his  rei'iii  journey  abroad  stocks  in  the  not  distant  future, 
the.-e  Were  iimi-strikers  who  were  ;  In  addition,  full  [layment  of  $5,000,-  Publir  Interest  is  being  educated  to 
forced  out  of  work  and  others  I  oqo  is  expected  ui  the  near  future  a  point  of  expertaney  that  borders, 
strikers  wtio  admit  Ifiey  were  de- ‘  from  lht‘  Government  on  some  war  on  excitement,  and  that  a  big  fol- 
;  reived  h.'  promise  made  them.  It  is  contracts.  lowing  will  he  created 


Top  coats  suitable 
for  the  present 
inclement  weather 


•:  THE  MATERIALS  ARE  MADE  TO 
WITHSTAND  THE  COLD  WINDS  AND 
TURN  THE  WET  SNOW. 

•i  THEY  ARE  CUT  TO  AFFORD  THE 
MAXIMUM  OF  PROTECTION,  YET 
RETAIN  THEIR  STYLISH  APPEAR- 
ANCE. 

THE  PATTERNS  ARE  VARIED  AND 
USEFUL  AND  THE  PRICES  TO  CON- 
FORM  WITH  SERVICEABLE  VALUE. 


tmiTED 

lagit. 


Mainly  About  Americans 


Holders  of  preferred,  conuuon  or 
Class  B  common  stock  of  the  Pan- 
American  company  at  the  close  of 
business  November  25  will  be  given 
the  right  to  subscribe  to  the  extent 
of  10  p.c.  of  the  par  value  of  their 
holdings  for  non-voting  Class  11 
common  stock  of  the  Pan-American 
company  al  the  price  of  $100  for 
each  share  of  the  par  value  of  .$5o. 

Pales  of  Ihe  Goodyear  Tire  &  Riili-I 
her  Co.  for  the  month  of  Oeiotieri 
will  approximate  $2U,U00.00o.  A 
.year  ago,  due  to  the  government 
restrictions  in  force,  Goodyear  was 
employing  about  14,000  men.  mak¬ 
ing  at  the  low  jioint  in  its  prodm  iioti 
(November)  11,000  tires  per  day, 
with  a  volume  of  business  ap¬ 
proximating  $8,000,000  per  month. 
Today  the  company  is  employing  26,- 
000  men  in  Akron  alone,  is  turning 
out  in  exress  of  30,000  tire.s  per  day, 
and  notwithstanding  October  will 
show  sales  of  $20,000,000,  (he  com¬ 
pany  has  not  been  able  to  produce 
In  excess  of  70  p.c.  of  sales  requirc- 
meots. 

It  ts  officially  estimated  that  for 
the  year  to  Oct,  31  last  Goodyear’s 
gross  sales  will  reach  $165,000,000, 
with  net  earnings  before  federal 
taxes  of  about  $20,000,000.  After  ' 
d.eduotlng  $2,788,530  for  prefer:^  f 
divUdlends,  there  will  remain  $17,221,- 
470,  equal  to  $83  a  share  on  the  $20,- 
731,100  common  stock,  subject  to 
federal  tax  deduction.  Goodyear’s 
expansion,  since  1908  has  been  little 
short  of  remarkable.  In  the  earlier 
year  Its  sales  were  $2,189,749  and 
net  earnings  $120,926. 

The  deadlock  between  cop-  j 
per  producers  and  copper  con¬ 
sumers  continues.  There  Is  ab¬ 
solutely  no  big  copper  business 
mowing,  notwithstanding  the  recent 
reduction  In  price  by  the  large  sell¬ 
ing  agencies  from  2314  cents  to  21 14 
cents. 

With  only  $6,000,000  unfilled 
orders  American  Locomotive  Co.  had’ 
on  September  30  smallest  amount 
of  forward  business  on  its  books  al 
any  time  since  depression  of  1914. 

Its  condition  Illustrates  plight  in 
which  big  locomotive  builders  will 
find  themselves  this  winter  unle.ss 
railroads  come  into  the  market  or  L 
some  satisl'actorj-  means  of  financing 
foreign  purchases  is  soon  devised. 

In  the  light  of  current  automobile 
company  earnings  statement  of 
Pierce-Arrow  for  the  ihird  quarter 
Of  t.>z\  year  was  distinctly  disap¬ 


pointing.  Net  for  the  three  months 
ended  September  3tf  was  but  $;176,- 
852.  compared  with  $625,804  for  3 
moiillis  previous  and  $567,884  for 
the  first  quarter.  The  explanation 
for  Ihe  poor  showing  is  the  depres¬ 
sion  which  has  prevailed  the  bulk  of 
(ho  year  in  the  truck  industry  and 
wbieh  has  particularly  affected  the 
makers  of  heavy  automobile  nia- 
ehines  like  Pierce-Arrow. 

Bethlehem  Steel  will  show  cam-  1 
ings  of  between  $20  and  $26  for  its 
common  stock  in  the  current  year, 
f’ercentage  earned  for  the  common 
w  ill  he  about  that  of  U.  S.  Steel.  It 
is  htx'aiise  of  the  good  showing  of 
Bcthleheni  in  1919  that  there  has 
been  considerable  buying  of  the 
stock  on  the  theory  that  extra  di¬ 
vidends  will  be  resumed  sometime 
next  year  if  the  outlook  at  the  begin¬ 
ning  of  1920  is  promising. 

Orders  have  been  coming  in  to  the  I 
W.  L.  Douglas  Shoe  Co.  in  such  I 
great  volume  during  past  few  years  ' 
-—sales  are  running  double  what 
they  were  four  years  ago— that  the  | 
prefpiTed  stock  is  being  increased 
from  $2,600,000  to  .$5,500,000.  to  | 
provide  additional  capital  for  ex-  i 
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FRUIT 


The  day  will  end 
for  you  as  fresh 
as  it  begins  —  if 
you  take  Eno’s 
each  morning 
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BEST  IN  RETROSPECT— 

—BRIGHTEST  IN  PROSPECT 


T  OOKING  backward,  you  find  no 
— *  other  tire  has  a  record  for  effi¬ 
ciency  to  compare  with  Dunlop.** 

Looking  forward,  you  can  gauge 
by  the  improvements  of  the  past  that 
nothing  new,  nothing  vitally  different, 
will  escape  the  Dunlop  designers. 

Many  of  the  processes  still 
used  by  others  in  making  Cord  ^ 
Tires  were  abandoned  by  us 
f  for  our  present  **  best 


A  try-out  of  Dunlop  Cord  Tires— 

“Traction**  or  “Ribbed** — brings 
home  to  you  the  truth  of  our  claims. 

ALL  SIZES— 30  x  3y2  to  37  x  5. 

In  stock  at  Garages  and  Tire  Dealers. 

Dunlop  Tire  &  Rubber 
Goods  Co.,  Limited 

Head  Oflice  and  Factemes: 


BRANCHES  IN  THE  LEADING  CITIES 
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PROFESSIONAL  CARDS  DIVIDEND  NOTICES.  El'-^ 


McGIBIOII,  MITCHELl,  CASGiillN,  McOQUEUl 
fiJMS 

Victor  E.  MEtchcn.K.C  .D.C.L. 

*  A.  Chase-Castrain.  K.C  , 

FrrolM.  McDousatl,  K.C,,  Gilbert  S.  Stairs, 
Pierre  F.  Casgrain.  M.P.,  Leslie  G.  Bell. 

S.  C.  Demers 

advocates,  barristers. ^ etc. 

Royal  Trust  Chambers.  107  St.  James'stree:. 
Kell  TcJ.  M.  8069-70  MONTREAL 


C.  H.  CAHAN,  K.C. 

BARHIoTER  ANT)  SOLICITOR. 


TrnnstportaOon  BuildlnK 
.  3lO.\TREAJL. 


C.  H.  CAHA.\.  K.C. 

c.  H.  CAHji>,  Jr.,  K.C.  T«I.  Slat*  laSO 


BANK  OF  MONTREAL 

N'OTICK  is  hereby  piven  that  <. 

DIVIDEND  OF  THREE  per 
CENT..  Upon  the  paid  up  Capita!  Stock 
of  this  Institution,  has  been  declared 
for  the  current  guartcr,  payable  on  and 
after  Monday,  the  FIRST  DAY  OF 
DECEMBER  next,  to  Shareholders  ol 
record  of  31st  October.  1919. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-T.^YLOR 

General  Manaeer 

Montreal.  24th  October.  1919 


Fluctuations  of  Active  Listed  Securities 


RESEARCH  BUREAU 

nesearrhra  b>  Sprclallsl* 
ArrnnRFd. 

Reports  and  Information  on 
Industrial  Devckipincnt.  Pat¬ 
ent  and  Traflc-.Mai  k  Matters.  ^ 
Recent  'JVclinical  Literature. 
Scientific  Propies.s 

HANBURY  A.  BUDDEI^ 

Tel.  Cp.  «i7e. 

I-.’  OKL.aF>10\H  ill.UG.. 
MO.NTIIKAL. 


TheCanadian  Bankof  Commerce 

IHVHHvM)  NO.  181. 

Notice  is  hereby  griven  that  a  divi 
th. nd  of  Three  per  cent,  upon  the 
tcpital  stock  of  this  Bank,  beins  at 
the  rale  of  Twelve  per  cent,  p/r  an 
mini,  has  been  'Icciared  I'oi  the  tjuar 
tPi  ending  SOt'n  Noveiiibei  next,  and 
that  the  same  ".'ill  be  payable  at  the 
Bank  and  its  Branches  on  and  after 
Monday.  1st  December.  1919.  The 
Transfer  Books  of  the  Bank  will  he 
(loser,  from  the  17th  to  the  2i)th  of 
November  next,  both  dR^.vs  inclusive 
Bv  Order  of  the  Board. 

lOHN  AIRD. 

General  .Managfr 
Toronto,  17th  October,  1919. 


MILTON  HERSF.Y  CO., 
Montreal,  Winntpeg.New  York 

liidu.<itri»l  Chcniistff  Mining; 
Z^Dfirlncets  Ltlilxntlon  of 

I'roiluctN. 

S4  Sf.  Antoine  Street, 
.Montreal.  Main  STIS. 


CONSULTING  ENGINEER 


Cable  Address: 

Montreal’’  West.  Union  Code. 

DeGASPE  BUUBIEN 

Consulting  Engineer 

AS  not  AL  l.NStTtANCE  BITLD< 
ING, 

Tel.  M.  8240  MONTREAL 


after  the  First 
next  to  Share- 
at  the  close  of 
Twelfth  day  of 


A.F.  BYERS  &  COMPANY 

L  I  M  I  T  L  U 

..-'UINELItS  & 

tOMRACTORS, 

340  tlnlTcrsIt}'  Street, 

Montreal.  Uue. 
BCILDING  CONSTIllCTION: 


'Alterntluu. 
Banka 
BrldRCa 
Brick  Srttins 
Car  Barna 
Culrerta 
Onma 
Fnetorir* 
aGnrnrrea 


iloapitala 
orrice  Bldgs. 
Power  lloiisea 
I'ump  Honaca 
Paper  Mllla 
Residencea 
>etioola 
Siib-Mations 
Theatrea 


Reference..:  Merchant.^  Bank. 
.  Brart.vtreets  .  . 

Telephone  Uptown  7870. 


KSTABI.ISIILii  IMS. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World 

OrFtCES  IN  C.4\AUA 
Calgar>.  Alta.  Itaiieouver.  B.C. 
Edmonton.  .Alta  itamlltoa.  Ont. 
Halifax,  N.S.  Montreal,  (fiie. 
London.  Ont.  i  (tuebee,  One. 

Ottawa.  Ont.  j  Toronto.  Ont. 

St.  John.  >’.B.  W  Innlpeg.  Man. 
Reputation  gained  by  long 
yeara  of  vigorous.  eon.«elFntloua 
and  aueresafiil  work. 

UOHN  A.  FUI.TON 

S»up<*rlnt^iid<*nt  -  'IO\TKF]\|,, 


THE  BANK  OF  TORONTO 

nmDEM.  >«.  I'-i. 

Notice  is  hereby  given  that 
Uividend  of  Three  Per  Cent,  for  the 
current  quarter,  being  at  the  rate 
■  of  Twelve  Per  Ceiif.  per  uiinuin 
upon  the  Paid-up  Capital  Stock  of 
the  Bank,  has  this  day  been  de 

1  dared,  and  that  the  same  will  bo 
payable  at  the  Bank  and  its 

bra,nches  on  and 
I  day  of  Heceinher 
'  holders  of  record 
I  business  on  the 
November  next 

Bv  order  of  the  Board. 

THOa«:.  F.  how. 

I  General  Manager. 

I  The  Bank  of  Toronto.  Toronto. 

October  20th.  1010. 


I  NLISTKD  QIW.4TIONS 
FMontreaP 

‘Furnished  by  Balfour,  White  &  rompany' 
Bid  .Asked 

.Mberta  Faeific  Grain  pfd.  88  94 

Do.  com  ...  14.S 

i  American  Thread  pfd  9’y  4*2 

Ame?  Holden  Tire  com  . .  .39 

Balding  Paul  .Vs  (1936) .  .  ,  79  88 

Do.  pfd  99  96 

'  Do.  com  60  60 

Brandram  Henderson  Pfd  94  98 

Do.  pfd  .  63  56 

i  Can.  Connecticut  Cotton  com  74*2 

I  Can.  Con.  Kelt  pfd  95  100 

Do.  com  36  42 

I  Can.  Fairbanks-Morse  pfd.  87  91 

!  Cockshult  Plow  pfd  ,  75  79 

Dom.  Power  &  Trans,  pfd  93  97 

'  Do.  com  65  61 

Dunlop  Tire  pfd  93  97 

'  Frontenac  Breweries .  62 

(ioodyear  Tire  pfd  .  ...  .  94 

Do!  com  193 

Home  Bank  92  95 

Imp.  Tob.  Can.  Ordinary  0*4 

International  Milling  pfd  8K  96 

Kipawa  Paper  com  3-4 

Iafcws  Theatres  Montreal  pfd  82  87 

I  Do.  com  8n  96 

Marconi  WireleF.s  Can  3'4  4^4 

I  Maritime  Coal  com  .  .  5  11 

Mexican  North.  Power  5'e  (1939)  10  15 

Montreal  City  &  District  Bank  172*2  I"'5 
Montreal  Transportation  90 

National  Brick  j's  (1951)  64 

Do.  com  2(*  30 

I  Provincial  Bank  123  127 

St.  Maurice  Paper  Co.  Limited  65 

Southern  ('anada  Po^er  5's  (1948'.  90 

Do.  pfd.  65  67 

I  )o .  com  22  23  *  a 

Sterling  Bank  100  I08 

.  United  Cigar  Stores  Can  pfd  1  60  2  00 

!  Do.  <*om  50 

Western  Powft  of  Can.  o's  (1949'  57 

Western  (irocers  pfd  7h  h4 

Weal  India  Electric  77 

'Toronto' 

I  l  ALISTED  SM  I  RITIK-i 

!  November  5th,  1919. 

1  .\.  .7.  Pallison  .Ir.  ^  Co..  Memb»*rs  Toronto  ^ 

j  Slock  I^xchangf  .  106  Ray  St.,  furnished  the  fol- 
!  lowing  approximate  i|uotatjons 


Abitibi  P.  A-  P.  Co . 

Do.  |)f(l . 

Anies-HolHen . 

D«>.  pfd . 

.Vsbestos  Corporation . 

Do,  pf(i . 

.Vtlnniic  Sugar . 

Do.  pf(f . 

Hell  Telephone .  . 

Hrazilian  T  I,  \  P  . 

Hronipton 
H.  C,  Fishing 
Cnn.  Car  &  Foundry 
.Do,  pfd 

Canada  Cement  Co . 

.  Do.  pfd 
Can.  Converter!! 

Cati.  Cottons  nfd 
Do. 

T'aii,  ' ien.  Fleetrie 
Can.  Ste, •unship  fdnes 
Do.  pfd 

.  I  \  lit .  Tru.st 
C.arriafe  Pa^lo-ies.  .ltd  .. 

Do.  1 

Con,  MiniiiK  »L- Smelling 
Detroit  United  Ry 
Dominion  Hridne 

Dominion  Canners . 

Dominion  Coal  pfd 
Dominion  Lilass  com 
Do.  pfd  . 

Dominion  Steel  Corporation 
Dominion  1  ron  pfd . 

Dominion  Tc.xtile 

Do  pfd  . 

Goodwins  [ifd . 

Do. 

Hillere.'^t  Collieries . 

Howard  Smith  . 

Do.  pfd 

Illinois  Traefion  pfd 
Lake  of  the  dod.s  Milling  x.d 
Do.  pfd  . 

Laurent  ide  . 

Laurent  ido  Power  . 

Lyall  Construction  Co . 

Macdonald  Co . . 

Mackay  pfd ,  . 

Montreal  Cottons  Co  . 

Montreal  Power  Cons . 

Nat.  Urewories  . 

N.  .\.  Pulp  iV  Paper  . 

X.  .‘•i.  Steel  pfd  . 

Ogilvie  .Millinc 
Do.  pfd  . 

Ontario  Steel  Products 
Price  Bros 

Penman, s  Limited  .  . 

Quebec  Kv.  .  .  . 

Riordon  P.  &  P.  Co  ... 

.  Do.  pfd  . 

Shawinigan 

Slier  .vin-\Villinms  pfd 

Spanish  River 

Do.  pfd . 

Do  \  oiieher.s .  .... 

Steel  of  Canada  x.d . 

^  Do.  pfd 

St.  Lawrence  Flour  x.d  ... 
Toronto  Ry 

Tram.  Povver . 

Tucket ts  Tobacco . 

Do.  pfd 
Wnbasso  Cotton 

"  ayaganiack  . 

Woods  Mfg 


i  Saturday 

Mom 

High  , 

Low  1 

High 

141 

141  , 

Ul'sl 

04 

•  112 

112 

112' s 

*  . 

Ill’s; 

1  Sf. 

1  .s.* 

SS  ; 

1  <11 

,  01 

01  ' 

1  t:»'4 

4  / 

1  77*4 

121 

121 

^  120'^ 

IIS 

lis 

ns 

;  .tl'. 

.51*4 

.51'- 

j  ,S.i 

i  84!4 

Sfi'i: 

1 

b7 

50' 4 

.•>0 

.51*4 

!  os 

07*4 

00'., 

i 

72 

1  711:' 

1  100  1 

10(1 

!  100 

60  G 

S’J 

O.’i 

04' 2, 

112' 4 

112*41 

112  ; 

71 

71 

74 

Sfi 

S.i'. 

S6 

1  72  1 

70'-; 

72  1 

.10'.,, 

10 

10 

Ill  ! 

llO'jj 

1  n2'4 

'  112  , 

64  1 

04 

Tuesdav 


iHigh  !  Low 


St.) 

fiStri 

S'.T 

(iSi't 

1203^  i 

lo.v-';: 


5!) 


I  222 
inn 
I  2F1^ 

Ifi,-. 

.17 


90 


2.V1 

ins 

16 


9.5 
tiS>.- 
9.1  '* 

ikS'u 

129  >4 
lO.’i' . 


iin 

2T1 


141 

94 

112  ! 
114'r; 
87'r| 
91  I 

120'.: 
ns  ! 

•51*41 

,S43,  I 
67 

.51  i 
99  : 

inii  : 

69'!. 

94' r, 
112  1 
79' 

S.T’j 

72  I 

10 

in': 

nn 

64 


1.55 
94  ; 
112  I 
1148  <.1 
S8  j 
9.5  ! 
78  ; 
121 
117' 4 
51 'i 
85'i ' 
66 
55 


Wednesday 
High  I  Low 


101 

72' 

KM' 

69' 


114 
91  i 
112 
114  ; 

SO 

9;.t  ■ 

120*^ 

n7'4 

.51 

.S."»  t 
66 

.51'..: 
99», 
72', , 
190  I 
69', I 


170 

94'.1 

112 

11434 

883, 

96 

78 

122 

51' 

8.5': 

<)9 

.5.5 

nil 


69 


1.55 

94 

112 

114' 

88 

96 

76* 

122 


66 

51 

101 


112 

71'. 

SO 


69 
91 

70 


99 

91 

69' 


1-’6'4|  1-20': 


10 
111 
114 
64 ' j 

69'.;  I 

71 '4 

95  : 
1-M'si 


86 

74 

25'4 

10 

112 

111'-, 

64 

(' 

70 

9.5 

121'., 


95  j 

,s« 

6S  ’ 

75''.: 
2S'4 
.10 
111 
111*4 
64  Cj 

70  , 


121 


75  iv 
28' 4 
29*4 

in'( 

111 

61 


70'. 

95 

121 


160 


89'.  .;  I 


248 

108 

46 


031 ,. 

I  n5 
07*4: 
121'.;;!  121' 


21'; 

1.55 

97*4 


7d 

! 

■ 

j 

61'4 

60 

27) 

fv2 

61 

11.5 

1.1.5  no 

117' ?i 

00'» 

00'  A, 

1 

70 

1  .,'7 

70  j 

225 

100 

100 

t 

24.5 

244'.v  -4.' 

244*. 

77 

, 

76*4 

162' 

1.50 

160 

1.51 

1.5.5' 

17 

17 

10 

IS 

65*4 

6.5*  J 

S2'‘ 

S2'.i 

00 

so*  4 

00 

on  00 

"0 

. 

ISO 

170 

.5 '4 

•■'*4 

5*4  .5'. 

5'-4j 

106 

106 

2.50 

2,50 

!  26.5 

260 

44 

14 

44 

42'. 

1  23.5 

215  ! 

100 

100 

107U 

1071.,  106' V 

106'. 

24 

21'-; 

244^4 

24  24 1^ 

24 '-c| 

136 

156 

157 

157  ^'2 

1571  1 

. 

071--" 

07' 51 

1  Thured.ay 

I  Friday 

' _ 1 

'High 

iL  ow 

.\8kcd 

!  Bid 

Sales 

!  I65'-4 

_ 

!  160 

*  167 

1  2.574  , 

04 

j  04 

'  05 

'  01 

j 

1  in'- 

1  no' 4 

110*4 

no'- 

033  1 

i  IH'i 

i 

114 

nu; 

1  .S73 

i  S6 

•  S5G 

S.5'j 

,S5 

oso 

'  07 

06 

07 

06 

0S.5 

1  76 '-0 

73*4 

74'4 

71' 4 

4 '215 

!  121 

120 

121*4 

7.51 

!  ns 

IIS 

ns 

117'.- 

01 1 

,  .5 1 

.50' 4 

.51 

.50 't 

2S.35 

!  SI 

S2 

S4 

S2*4 

1.1622 

1  66 

66 

67';, 

66 

1024  1 

;  51!- 

.51 

.51 

50'- 

6.105  ' 

101 

ino't 

lOO'o 

1S.50| 

72*4 

7- 

72'* 

72 

.5S1  i 

I  (Ml 

100 

100 

144 

6.S' .. 

6S'  . 

60 

220  i 

S2 

111! 

0.5 

04*4 

0.5 

OU, 

20.5  ! 

in 

110 

SO  1 

'  72 

71'v 

7*’ 

7I'4 

1671 ; 

S6 

S.5 

S,5*4 

S,5'  . 
*■ 

10.52  i 

lOOi 

7 .5 

7.5 

'>s’ 

415; 

.i() 

■20*4 

,10 

■20*, 

670  i 

!  111'., 

110'.. 

112 

111 

1027  ; 

in 

in  ■ 

112' 

no 

06!  1 

61 

6;!'. 

61* . 

61 '4 

l.'JSI 

os 

os 

10 

6s 

ftS 

itO 

6S 

4 '25 

02' 

02'  .> 

1'20 

70'- 

60  ! 

60*4 

6!l* .( 

niis 

O', 

05  1 

06 

0.5 

06 

121 

1'20'. 

121 

120'c 

■2S1 

■ 

■ 

72 

•* 

10 

: 

2.5 

10 

'21.5 

140 

1.10' r 

140 

1.17'. 

140 

■ 

50  1 

70 

141  j 

*'*  55 

•’•20 

210 

225 

145  ' 

110 

lOS 

0 ; 

212 

211*4 

241 

210 

717  1 

1451 

1.56 

1.5.5 

1.56 

1.5.5 

2101  i 

.IS 

17 

17 

2S.5  1 

' 

.50  1 

.S2 

•S2  1 

•  40  i 

00 

on  ! 

Mil 

177 

177 

176 

ISO 

.5*. 

5'i 

sioj 

•’7.5 

'27  4 

'■'75  1 

■271  1 

;;o5  ■ 

20 

LESPROianNTSDUCIIIIlDI 

0 

A  Pension  Fund  Insurance  Compan3' 

(duly  incorporated  9  Edwai'd  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


Strath cona  Fire  Insurance  Co. 

(Versailles  Building) 


00  ST.  J.UIES  ST. 


MONTREAL 


Authorized  Capital  -  $500,000  Subscribed  Capital 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  ■ 

Total  assets,  December  list,  1918,  ?388,582.25. 


$3C0,000 

$64,000 


tsr  An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &.  General  .Manager. 


J.  .MARCHAND, 
Secretary-Treasurer. 


Hell  lei.  Main  2IS1.2I82 
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117 


117'>f 
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71 

117  j 

71  I 
100 
119'-sl 
41 
17 


121'12 
100  ' 
70t'2| 
117  I 
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100 


118 


I  -”.4  <  o® 

100 
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104 
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lni'-;| 

8.5'.; 


41 

17 

.55', 

in.3'.< 

87 


121 

ion 

7(U 

117 


IIS'. 

11 

17 


101'-i> 
86*  ^ ; 


120' 


21.5 
106'..  ■ 
24'.. 
1.57'.-, 
98  i 
120  ! 

71 

117'. 


99''2 
120  ' 


.56 

90 

104 

86* 


111, 

21.5 

106'v 

21*4 

1.5.5  ! 
97'- 
120  ■ 

69I4 
116i.j,; 
5'  r! 
71*4! 
99*4: 


108 
1.56  " 
119*4 

70' 4 
70' 4 
117  I 


100 


99t..i  !K»®4 

llS'^i  119't|  T18*|i  119 


.5.5' 

90 

101 

.84' 


90''4 


.v4' 

112 


16*4' 
■54' 4 
90 

80*4: 
112  I 


.5ti 

90 

104 


11 
210 
106' 
21';; 
1.55' .. 
97' -I 
119  '! 
70  I 
70  I 
1 16  ! 

74*4 

99*4 

118'., 

41'.. 


(to 

101'- 

81*4 

no 


60 ' 
182! 
261.5  i 
71.5  I 
120 
908  ! 

25  I 

81 10  I 
1407 
7.50 1 
1.5.174  1 
1.18 
1295  ! 

.5.5  ' 
496  ; 
270 1 

1.5 

82  I 
2061  i 


MORE  DEADLY  THAN  WAR 

Mnli4lie<i  xlinw  tlinl  lnriiien/.a  Iv  inueti  more  denilly  thnn  war. 
In  n  (e«  aioallis  It  look  niore  rletiia..,  iliaa  fell  la  arer  t'oiir  jeari,  of 
fightiaa. 

•I'haf  if  lin«  .■iwakeiie,!  flie  aterage  eltl/.en  to  a  more  lively  wenae 

Ik . .  rlxk  of  (leaf!)  wlilvli  lie  faeeu,  anil  (lie  reMUlts  wlileb 

fA»r  Ills  4J«*|)efiila:i1.s 

Sun  Life 

OF  CANADA 

HEAn  OvFicR -Montreal 

T.  D.  Maonulay.  Prr.iiiflrnt. 


noiifil  < 

Ih  MiHMvn  Uy  tlir  «Mi«>rmous  niiil 
f^roniiiK  dcmai-kil  tor  life  ai«* 
barnii<*c  praicciftMi. 

HM%e  >an  rraii/.n]  llir  iiiai;. 
nlliido  of  this  ri.sk  as  atrcrtiiiK 
you  mill  5oiirsf 

Kor  fnforiiiaf  ion  r<*ftiirctlt$c 
sicrraisnry  |>r«>tr(‘tion  coiiiniu. 
nli'ntc  M'lfh  the 


Black  &  Armstrong 

(Successors  to  Robinson  & 
Black.) 

REAL  EST.4TE  \  ALI  ATIOXS 
REXT.4LS 

Farm  Lands.  Mortgages  and 
Insurance 

GARRY  BLDG.,  WI.VMPEG 


Walter  G.  Kennedy 

DENTIST 

Dominion  Express  Riiiidiiig, 
145  Si.  .lames  Street. 
Telephone  Main  1137. 


George  Lyman 

LNSIR.VNCE  BROKER 
Lewis  Bldg.,  17  St.  John  SL 
FIRE,  LIFE,  3I.4RL\E,  .4CCI. 
DENT.  AUTOMOBILE,  ETC. 


Canada  National 
Fire 

Insurance  Company 

Head  Office:  nTnnipcg,  Man. 

Total  Assets,  $2,468,523.08 

A  Pt’KELT  CANADIAN  • 
FIXE  COMPANY 

Application  tor  Agenc  ies  Invited 


.Abbeys  Sails  .  .  .  .  . 

.\lta.  Far.  (irain  com  .... 
Do.  pfd  .  . 

j  Amoriran  Sairs  Bk.  6’s  .  .  . 

■  Ames  Holdrn  Tire  coin  .  .  . 

Beldint;  Paul  com 
'  Do.  pfd 
’  Brand-Hendersion  com 
British  American  .Assurance. 
(|an.  Consolidated  Fell  com 
Can.  Fairbanks  pfd.  . 

Can.  Machinery  com 
Do.  pfd 
Do. 

Can.  Marconi 
Can.  Mortgage 
('an.  Oil  com 
('an.  Westinghouse 
('arter  Crume  com 
Do.  pfd  . 

Cockahutt  Flow  pfd 
Collingwood  Ship  Building  com 
Do.  pfd 
Crown  Life 
Davi€»e,  Wm..  6's 
fiom.  Iron  &  Steel  5*s  (I939i.. 
Dom.  Fower  com 
Do.  pfd. . 

Dunlop  Tire  pfd . 

Do.  H’s.  .  . 

•  Eastern  Car  6'a  . 

(footjyear  Tire  com  . 

Do.  pfd  ... 

Harris  Abattoir  6’s  . 

Home  Bank 

Imperial  Oil  . 

International  Milling  pfd . 

King  Edward  Hotal  com . 

Do.  7'h  . 

Kipawa  Faper  com  . 

Lambton  Golf  ... 

Loew's  (Hamilton)  pfd  . 
Loew's  (Montreal)  com 

Do.  pfd . . . 

Maasey  Harris 

Mexican  Northern  Fower  5’s. 
MriTjw  Saew  6’a 
Murray  Kay  7^'l  pfd 

National  Life  . 

North  American  Pulp . 

N.  S.  Steel  Deb  . 

I  Ontario  Pulp  6*8 . . 

‘  Page  Hersey  Pfd 

Peoples  Loan  . 

Busi^ale  Golf 

Scarboio  Golf  . 

Soutn.  (;an.  Power  com  . 

Sterling  Bank 

Sterling  Coal  com  . .  . 

Do.  6’s  . . 

Toronto  Paper  b’s . 

Toronto  Power  5*8  ^I924>. . 

i  Trujt  &  Guarantee  . 

United  (  igar  Stores  com  . 

Do.  pfd  . 

Universal  Tool  Steel . . 

t  Western  Assurance  . 


Bid 
30 
142  00 
A8  00 
90  00 
38  0(1 
.>6  00 
90  2.S 
52  50 
12  25 
35  00 
87  00 
2ft  50 
57  00 


46 


60  00 
94  00 
56  00 
14  25 
42  00 
92  25 
34  00 
63  75 
83  50 
4  23 
71  00 
50  25 
6  00  124  00 
00 


75  00 
80  00 
37 . 60 
89  75 


66  00 
75  00 
31  00 
86  00 
12  .50 

99  26  102  00 
75  25  82  75 
55  00  62  00 

92  50  97  00 

93  00  97  00 
98  75  102  60 
92  00  96  00 

192  00 

95  00  103  50 
97  OO  100  00 

94  00  97  00 
130  00 

89  00 
5ft  00 

74  00 
34  OO 

400  00 
82  00 

75  00 
77  00 


STA.NDARD  MINXNG  «|l'Oi'4l'l4fc!« 
Mlver 

.\danac  ai.  j 

Bailey  I  "  ! 

Beaver  jai,,  oi 

Ch-Fer  i; 

('oniagas  2  90 

f'row’n  Reserve  37 

Foster  5  ]j 

Giflford  2  1 

Great  Nor  31.^  j; 

Hargreaves  2 '4  C 

Hudson  B  .if 

Kerr  Lake 

41  4(1 

McKinley-Darra'rh  70  67 

Min.  C  2  00  1 

Nipissing  jl  76  n 

:  Dphir  41^  4 

!  Pet.  I.Ake  15  14 

1  Right-of-Wa.N  4'.j 

Silver  Lake  2*4  2 

'  Timiskaminp  43  42 

Trethewe\  30 1 3  30 

WeitFr  41 2 

I  White  R  18 


Apex 

Atlas 

Bos.  ('reek 
Davidson 
Dome  E 
Dome  I,ake 
I  Dome  Mines 
1  (fold  K 
'  Hollinger  (' 
Inspiration 
:  Keora 
Kirk  Lake 
I  !.,akc  Superior 
McIntyre 
Moneta 
}  Newray 
Porcupine  Crown 
Forcunine  Imp’l 
F.  K.  D 
5vchumacher 
!  Teck-Hughes 
i  V.  N.  T 
I  Th.-Kr 
West  Dome 
W.  Tree 
Was’ka 


NEW  YORK  STOCK  FLUCTUATIONS 


ITISMl 


1^4 


RE  INSURANCE  COMPANY 

MONTREAL 

AUTHORIZED  CAPITAL  .  .  !i;2.000,000.0n 
SUBSCRIBED  (  Al’ITAL  ...  $1,000,000.00 
PAID-UE  CAPITA! . $  247,015.79 

General  Fire  Insurance  Business  Transacted 
Theodore  Meunier, 


Furnifhcd  by  Fhc.ir.'on.  Hainiiiill  A-  U 


Kt  T 


Vacuum  Gas 
Kockwood 


Mlsrellaneons 


104 
1  09 

**3»a 


.Stocks 

'  .tllis-Ch.ilincrs  . 

;  .\merl  Bee!  .''ugar 
.\mcr.Uan 
.Amer.  ('ar  A- F 
•Amer.  Hide  A  Leather 
Do.  pfd 

.■\niei  Inter  I'orp 
.\nier.  Loeomolive 
.\nier.  Smeltinjj 
.\nicr.  Sugar 
,\mpr.  Sumat .  Tob  . 
Anier.  Woollen 
.\naconda  Copper 
.\tehif-oii 

.^tlantie  (liilf  A  \\  .1 
Baldwin  l.oro 
Bethlehem  .steel  (B*.  .  . 
California  Petrol. 
Canadian  I’acihe 
JZ’4 'Central  1.4'afher 
t  20  i  Chandler  .Motors  .  . 

1  96  .  Chino  Copper 
:  Corn  Products 
27  Crucible  .Steel 

( 'uba  Cane  .Sugar . 

Erie  Railroad . 

Freeport  Texas . 

i'a  I  ( ieneral  Cigars . 

I  General  Motors . 

Goodrich  .  . 

]  Great  Northern  pfd . 


I  Ipen 
17 
H6' .. 

62'  M 

142' 1 
16'  . 
‘  1.11 '4 
1 26* . 
1<)7 
68 


High 

Low 

Last 

.-.al.. 

Nel  i 
change 

47 

4. ■)■■>< 

16'.. 

~  '4  ; 

07 

04 'h 

0.5*1. 

-  P4 

62'  . 

61*s 

61*8 

'  k 

1  41*4" 

MS'4 

141 

-  F'^i 

16!  . 

15*  k 

16 '4 

+  I 

Ml'., 

I11'4 

|.T2'g 

"  1 

1  26* , 

124'., 

IJ.t'v 

—  1  1 

107'.. 
tlS* , 

104' V 

lOblii  . 

- 1  : 

Ii7'\ 

ftSl4 

*'>1 

3 

22 

19'^  ' 


95  76 
65  00 
81  00 


00  I 

84  60 


DIVIDCNDH  DECLAERD 

Penmans  Limit«d  com  !•»  Nov.  15  Nov 

Kaministiguia  Power.  2  Nov.  15  Oct.  3) 

Banque  d'Hochelaga  gta  Dor 

Bank  of  Toronto  3  Doc, 

B.  C.  Fishing  1  •,  Nov.  21  Nov.  9 

Detroit  United  2  Dec.  1  Nov.  15 


Great  Northern  Ore. 
Gulf  .States  .Steel .  . 
Ititernat.  I'^er  .  . 
Kenneeott  Copper.  , 
Laekawanna  Steel .  .  . 
I  Jc**'  lo  '  -Maxwell  .Motors . 

1  NOV.  12  , 


NEW  YORK  CLBB  PBICEN 

Bid 


10)  00  119  00 
10  00  14  50 


Aetna  Explooivee 


Asked 
9*1  9?^ 


88  00 
68  00 
40  00 
5  00 
87  00 
103.00 
75  00 
70  00 
300  00 
60  00 
20  00 


72  00 
89  00 
86  50 


1 .60 
4  50 
12  00 


Submarine*  Boat 
;  Boone 

'  (Tan.  Amer.  Oil 
Cities  Service 
(^osden 
I  (■‘ramp 
;  Creiaon 
!  Curtifie 
Farrell 
Federal  Oil 
Gillelt  ' 

QQ  I  General  Asphab 
,,  50  I  Holly 
7  00 


ISIk 


80  00  I 


24  50 


ISO  200 
\H  2 
13  18 

61  63 

2-i  3 

185  195 

148  150 

20 


96  00 
91  .50 
81  00 

2  15 

16  00 


37  U 
7H 


GBAIN  AND  PBOVI8ION  MABKETS 

Furnisfaed  by  Simone,  Day  &  Co. 
rhirago 

Open  High  I>ow  Clc 


Associated  Goldfields, 
Limited 

The  LARGEST  GOLD  MINE 
In  the  making  on  this  ron- 
tlnent.  W>  have  information 
and  ntapa  we  would  be  pleased 
to  mall  upon  reqaest  to  Inter* 
eated  parties. 

PETER  SINGER 

Members  Standard  Stock 
E.\change 

P.  K.  B(  ILDING, 
TORONTO,  ONT. 

Phone  M.  37«l-g 


Corn— 

Dec 
Jany 
May 
July 
Oats — 
Nov . 
Dec . 
May 

Bfe— 

Nov  , 
Dec 


140' a 


~2U 

75'. 


137,' s 
135  131'4 

I32'ii»1291i 

130H  128Vii 


72G 

75-.B 


.  136A 

.  139  139'*  138'i 

May  .  IIT'.^A  147,'4  145H 

Barle}  — 

.  135'^  136  134'.> 

.  133A  132  13l 


137'4 

131*4 

129', 

1281.2 

7H»A 


138)^,A 

145*4 


Dec 
May  . 

j  Pork— 

Jany. . . 

Lard— 

Nov  . 
Jany 


3500  3500  3425  3490A 


2660D 

2500 


Jany 

18(>0 

lft70 

1846 

1860 

j  May  .  . 

,  1862  1875 

Winnipeg 

1845 

1867A 

!  Oats— 

1  Dec 

.  .  .  81»-( 

82 

81  >1 

81 H 

i  May . 

...  834a 

88*4 

88 

83 

1  Barley— 

. ..  uiL 

U3 

141 

HOHB 

136‘.i 

137 

1834t 

133H 

'  May . 

. ..  130GA 

130iv 

128 

128  4^ 

Ftox— 

. ..  439B 

44ft 

445 

448. 

,  Dec.  .  . 

415 

422 

415 

421 

1  May . 

..  410 

416'.) 

410 

415 

Inter.  Rubber 
Inter.  Pete 

Island  (Oil  .  ■ 

Kerr  lake 

Lake  Torpedo  ... 

Marland  Refg  . 

Martin  Parry  (.orp 
McNamara 

Merritt  . 

,  Midwest  Rehning 
Morton . 

N.  A.  Pulp 

Pecrlees  . 

Ranger  Gulf  . .  ■  28 

Salt  Creek  .  . 

Shell  T.  *  T . 

,  Sinclair  Gulf  . 

I  Skelly  Oil . 

Smith  . 

,  Standard  Motors 

I  Texas  Pro.  &  Kef . 

'  Texas  Ranger 
I  Tropical 

,  United  Motors . 

U.  S.  Steamships  . 

{  Vanadium  ... 

Wright 

'  N»:w  rOBK  f'OTTON  EXCHANGE  PBICE.S 

Furnished  by  Jenks,  Oirynne  t  Co 
Open  Low 

8870  3705  3862 
3660  3650  3603 
3600  3600  3600 
3580  3690  3545 
.  8536  8548  8602 
3340  3810  3240 
3750  3780  3715 


.  2444 

25 

.  187 

189 

3Mi 

3'* 

. 

*H 

47 

49 

.  28 

32 

.  63 

.-.344 

.  82  W 

S2H 

.  59 

64 

127, 

13 

1-32 

3-82 

nh 

9H 

1 

5 

14* 

l‘i 

.  16 

18 

.  65 

75 

.  64i 

4H 

57 

67  h 

4 

5 

I  January  . 
i  March .  . . 
April  ... 

May . 

July .... 
September 
December 


Closing 
8697-99 
3634-38 
3695  bid 
3576-78 
3588  bid 
8800  bid 
3775  bid 


Invostors  re 


■Midvale  8tee1 
Missouri  Pacihe  .  . 

National  Jj'ad  .  . 

New  Haven.  ... 

.N.  Y.  .Air  Brake  . 

New  York  Central 
Norfolk  &  IVestern 
.Northern  Pacific 
I  Nova  .Scotia  Steel  . . 

Pan.  .Amor.  Petrol  . 

Pennsylvania  R.R 
Pierre  Arrow 
I'resRcd  .Steel  C.or. 

Railway  Steel  .Spring! 

Ray  Con.  Copper 
Reading  . 

Republic  I  ron  A  S 
.SIoss  .Sheffield 
Southern  Pacifie  .  .. 

Studebaker . 

Texas  Oil 

Tobacco  Products  ('o 
Union  Pacific 
U.  S.  F'ood  Produetc 

U.  S.  Indust.  .Alcohol .  1 10*4 

U.S.  Rubber. 

U.  S.  .Steel  . 

Utah  C^per 
Willys-CJvcrland 

(Frjrnished  by  Shearson.  Hammill  &  Co.) 


142 

1 12 

MS*, 

1107  8 

_  1 

101'  4 

104 

102'  . 

101' 4 

—  1 

no 

Ml 

i;i7 

118*4 

-  I) 

fii) 

66* , 

66 

66!  s 

—  .7 

s'.U  , 

01 

■SO ‘8 

OO!-.. 

+  *• 

1S2'.* 

ISJ'.. 

I7S 

ISO)  8 

-  1? 

142*4 

141'.. 

116*. 

MO 

—  2 

106*4 

107 

101*4 

106'4 

—  1 

.51  *4 

51*. 

50*  K 

51 

—  3 

ns'.. 

1.50' 2 

I4SI4 

no 

unci 

107'  . 

107'  . 

104!2 

106!  4 

-  ) 

116'., 

116' .. 

113*4 

M5‘2 

-  1 

42*  V 

12*, 

4U, 

■117,8 

7  * 

0.1'. 

01*2 

02!  8 

01 '-2 

+  ' 

210 

210 

215  )-2 

-4'- 

t.i'.. 

45 '.4 

‘44*8 

15' 4 

—  3 

15  •, 

15*4 

15 '-2 

1.5*4 

-F 

n 

441.. 

43)  8 

437.8 

''t 

SI 

SI 

80*8 

SOj-s 

~  *4 

lOS 

too 

iss 

107)--2 

—  1 

0(|i 

00'  2 

s7*, 

SSl-2 

-  *4 

SJ'i 

'•5' 4 

S4*4 

K|5 

■+  It 

12*4 

1.1 

42'-4 

11 

unci 

70), 

70*  g 

77 

77h 

-I?-8 

7S 

70 '2 

75 

78)/2 

- 1 

11)  K 

11 '4 

12,)-8 

11 

-  *8 

!t0*-i 

1(M)*4 

06 

08  >8 

-I'* 

.50'/,' 

.51*2 

40 ‘8 

.50)/8 

-  )8 

2.50 

■2.50 

■244 '-2 

248^4 

-  *4 

.55', 

.■>(■. 

.51)-2 

.54)-^ 

-15-8 

28*4 

20 1-2 

28*4 

29>8 

+  ?8 

S0'<, 

SO).. 

S7)2 

80 

-1 

14)4 

145's 

13*/8 

33*8 

+  h 

lift 

116)  s 

115 

136*8 

~2H 

72h 

74). 

72*8 

71 

t  ^ 

100 

100 

100 

lOO 

+  H 

86*  K 

S6I4 

S5*8 

85*-4 

•f  )  4 

80)4 

81*h 

70)-4 

SI 

-1 

I29h 

110 

12s 

129^4 

7 

4  ■2*4 

41 

12*4 

■(2;.8 

+  l‘i 

80*  s 

05*  s 

88  ’  8 

04*/4 

+  4?-8 

101 

101*, 

I01'*s 

103' 8 

■U  ^8 

lO'J'^ 

102' s 

I02'8 

1027, 

-  Vn 

'22'  . 

■22 '.'2 

2'2)4 

22^4 

-  H 

S2  * 

01)-6 

8U-8 

82^ 

+  ?-4 

1.32*4 

113)2 

125 

120*4 

-1*4 

70 

SO 

77)2 

70  Jg 

-  !-8! 

108jg 

110*8 

108*4 

100*4 

-f  l*^8l 

mh 

M8U2 

13.5)8 

M7)-'2 

-  U 

132 

.132).2 

110 

132 

+  I 

102 

102 

101 

101  )/2 

-  •’  4. 

121)2 

124k 

l‘23h 

121)^2 

-f  W\ 

84)^2 

85 

83’/8 

8.5 

+  H- 

no»4 

114 

109*4 

ly-i'A 

+  I'l  1 

137^4 

MOK 

134 '-2 

136)2 

-  '4  , 

mh 

105)18 

107J-8 

100'.-, 

*.  •  1 

82^2 

8OU2 

S2 

-  H 

33 

34 

33^4 

14 

+  h 

WE  RECOMMEND 
THE  PURCHASE  OF 

WASAPIKA 

and  other  WEST  SHIMNd  TREE 
Stocks  for  Substantial  Profits. 

Full  Information  Upon  Request. 

ISBELL,  PLANT  &  CO. 

Standard  Bank  Bldg. 
TORONTO 


al.  SoH.ooo. 

Vralfs  .Machinf*ry  A  »Siipply  To..  LI 
i  niltf'd.  MrmlK'Hl.  $ino,0(Mu 
!  TIh*  Itxiiistu.ial  n v 

I  LrmitofJ.  Monlrt-Ml 

iSavp-l!  (tiiR  L’oinpariA.  Linut*'d 
!  Mfinlrfal, 

i  Huvanu  M»rjn#'  ToiimriHl.s.  LiDiiiciJ 
!  Montreal,  $.’1(».OOH.OUO, 

La  (^U*  Nati'inalo  de  Heurru  fl'Kiahl» 
Llniitf'f'.  .\Iijnir^‘nl, 

Dominion  (ia.«  Sa\*‘i  .Limiud 

SlH»rbroukp.  JttO.Oflo 

Katz<*nbaclv  and  lUilIncK  (’ornpHiij 
Limitf'd.  sMontrFjal.  $*.(». oon 

('hiirtrrn. 

I  Club  Front'^na'  .  I iic«»i  porr  o.  Mont 
rr'al.  $10,000. 

National  Farm  Apon*  y.  Isim  if’d 
Montronl.  $99^000 

Tb#»  Holniont  Tnvp.«lm»-'nt  IiKorpora- 
tion.  Moniroal.  $49.oOO 

MrT>F>na)d,  iCny,  o  rif'ilI> .  Limilcd 
Montreal.  $49,000. 

Tho  Quebec  (‘onipany. 

$49,000. 

American  Bevx  and  Novelty  L’cm- 
pany.  Limited.  Montreal.  $2’>o.00o 
Welland  Hotr]  Uompany.  LiniitF^d. 


Tb<>  Canadian 


FJonon 

Islinitr 


Lrvrr.’* 
$199,000, 
■,  Montr 


V.  Pat^naud^. 

$20,000. 

Natapan  Lumber  Company 
rautr,  $49,900. 


(’oinpapnif'  d'lmnieublrs  &  Con- 
sdmtion.  Limiter.  Mf-nlrral.  Sl’O.ohd 

(Ontario  4'litirlcr.**. 

'rill*  L:i  Urn  J*'in  Trndinp  Copj- 

pan.A  ,  Isimitrd.  Foi  t  Williuin.  %":*  . 

S|)c.IhH\  Faper  Limited. 

C;im(|*  n  lO.a.^t.  $:J2.'».00O 

H'lif*  LaU(*ljf*ld  Cantif'  &  Boat  Cnpi- 
paiiA.  Limilrd,  Laki^firdd,  $r)n.ono 
*rhfmi)son  Duoihcrs.  Limited.  To- 
r-'intf).  $«;0.00(*. 

'riif  ('a.'Aiialties  Kef'll  Rattan  Co.. 
Li  mi  t  i-fl.  K  inif  .-^t  f »n.  10,000. 

San{’'*rd  filler  Stoker  Co.  of  Canada. 
I4jmil*d.  W  iiid,sf»i’.  $100.00(». 

iN'ac*-  Kivm  PotroFniin.  Lim]t<^d. 
*I’f)i  -ifUii.  $’i.«M)o.ono, 

InKraiii  .Mc.Ma.slei .  Liniiled,  \\>1- 
lanrl.  .$60. OOP, 


i;X(H\\tiK  RATES. 

exchange  tales  in  Montreal  rltir- 
ig  the  we(>k  a.s  reported  by  K.  .Stan- 


grr,  ('xchan 
luws:  — 

ge  broke 

r.  arr 

a.s  fob 

SHiurdav.  . 

.  421.9(1 

122.65 

1  13-16 

.Mondav  .  . 

.  412.15 

412.ro 

1  1 5-1 fi 

Tu('f.dav  .  . 

432.75 

413. .50 

4  1-16 

Wednesday 

.  412.75 

411.50 

1 

Thiirsdav  . 

.  412.ro 

111.60 

1  1-lfi 

Friday  .  . 

.  411.00 

413.75 

4  3-32 

CH.4RTERS. 


Federal  rhartera. 

The  Hay  Statlonar?-  Company  Lim¬ 
ited.  Lon<ion,  |125.0(i0. 

The  Elcaya  Co.  of  CaJtado,  Limited, 
Montraal,  flO.eofi 

Congoleum  Company  of  Canada..  Li- 
iiiited.  Montreal.  J  1. 000.000. 

D'AIIalrd  Manufacturing  Co.,  Limit¬ 
ed.  Montreal,  $500,000 

J.  V.  Belanger  Mining  Company,  Li- 
mited,  Toronto,  |40.no(i,  ... 

Adanac  Storage  ualteriei,  Limited, 
Montreal,  $100,000. 

Great  Baatern  Paper  Company.  Li¬ 
mited,  blontreal.  J.., 000.000. 

The  Dominion  r]hautauqua8.  Llm- 

®he  ffnantfal 

Montraal  CANADA  Toronte  The  Arnerican  Gram  Separator  (^o. 

(Canada)  Lirnit'd  $50,000 


Montreal  Weal  Company. 


Limited.  5Iontreal.  $150,000.  i 

The  (Chemical  and  Engineering  Co..  ' 
Limited,  Ottawa,  $50,000. 

Federated  Leather  Oeod^t  Co..  Lim. 
ited.  Montreal.  $50,000.  ' 

Montreal  Fur  Auction  Salea  Cor-  j 
poration.  Limited,  bfontreal,  $500, OnO  i 
L,  R.  .Steel  Company,  Limited,  To-  . 
ronto,  $2,000,000.  , 

La  Sarre  Lumber  Company,  LImitee, 
Toronto.  $75,000. 

Engraver.s'  Machinery  Co.  of  Can-  I 
ada.  Limited,  Montreal.  $50,000.  ! 

General  Import  &  Export,  Limited,  i 
Quebec,  $90,000. 

Eclipae  Machine  Company,  Limited,  i 
Wallterville,  $100,000. 

Aetna  Shoes.  Limited.  Montreal  ' 
$21,000.  I 

Stanley  Williams.  Limited  Sarnia. 
$50,000. 

Peacock  Brothers.  Limited,  .Mont-' 
real.  $300,000.  j 

Silks  &  Woollens,  Limited,  .Mont-  1 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGE.NTS) 

REOUTAR  SERVICES  OF  AlODERX  FREKiHT  STI  A.HEK.n 
—  FROM  — 

MONTREAL 

—  TO  — 

Hull — London  &  An-twer-io 

(From  PORTI..AND.  ME.,  to  HUEG-  in  Winter.) 

( p'rom  ST.  JOHN,  .N.B.,  to  LONDON  &  A.NTWERP  in  WintPr.) 

—  AGE.NTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

fF^VST  FREIGHT  STF:AMERSi 
C.VNADA  A.MI  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to  : 

FUR.NESS  WITHY  A  ( ()..  I.fMITEn. 

.1  Rnaril  of  Trade  Building  *•  -  •  lloutreal. 


f 


THE  FINANriAL  TIMES,  MO,NTREAL,  XOTEMBER  8,  1919 


DO  YOUR  BIT 

in  the  forthcoming 

VICTORY  LOAN 

\rc  arc  prepared  to  aaaist  you  to  huy  on  the  Partial  Payment 
Plan.  Write  for  particulars. 

Riddell  &  Mathewson 

Mrmhers  Montreal  Stock  Exchange. 

Succfssera  to 

A.  F.  RIDDELL  &  CO. 

Established  1881 

80  St.  Francois  Xavier  Street,  Montreal. 

.lluin  249. 


V 


ICTORY 

LOAN 


NVEST 


TOUSAW,  HART  &  ANDERSON 


Member*  Ifooireal  Stock  Rxchaaf* 


6  ST.  SACRAMENT  STREET,  -  -  -  MONTREAL 


Buy  Victory  Loan  1919 


We  onv.r  the  full  services  of  our  organisation  in  connection 
with  your  purchases.  This  service  's  without  charge  to  you. 

F.  NASH  &  CO. 

M*niltpr*  MoBtrr*!  Stork  lixthange 

f.l  S'l’.  I  laX'OIS  XAVIER  STREET, 

Tel.Mau.7.}^  MOXTRKAL.  (  able  address; 

"Nash,”  .Montreal 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Torontn  Stock  Eicbanja 
SPEL'IAUSTS  IINLI.STEU  SEClTBITlEt. 

Orders  Executed  on 

TORONK),  MONTREAL  AND  NEW  YORK  Stock  Exchanges 
Correspondence  Solicited 

106  BAY  STREET  (Second  Floor)  TORONTO 


M.  C.  Oswald  O.  H.  Bruce 


Oswald  Brothers 

^Member*  Mootre«l  Stock  Eicbioie) 
KstablUbed  1969 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  Main  6675>6676 


HOPE  ROOTT 
GEO.  W.  GABntVflR 
U.  B.  POESYTH 


Buy 

Victory  Loan 
1919 

We  will  attend  to  all  ar¬ 
rangements  for  you,  without 
charge,  in  connection  with 
your  pnu’chases. 


H.C.Scott&Co. 

M«a*ri»  MmIkcI  Slack 
Owner  Meokm 

ISl  Hospital  Street  • 

MONTREAL 


Sutra  Bras. 
S  Co. 

BAN  KERB 

Members  ^  ew  York  Stock 
Exchange 

57  St.  Francois  Xavier  St. 
MONTREAL 


S.  W.  WATSON. 

Manager 

Tel.  Mailt;  2!!J 


Forthcomine 

Victory  Loan 

Our  Service*  in  the 
arrangements  for  your 
purchase*  are  at  your 
disposal  without  any  ' 
charge. 

L.  G.  MORIN 

Member  Montrul  Stock  BxehMig. 

STOCK  BROKER 

55  It.  Fraitob  Mr  Rmt 

Room  No.  10.  TeL  Main  7151 


I  STOCK  MARKET  GOSSIP 

SECURITIES  AT  lONTARlO  STEEL  STEEL  STOCKS 
MONTREAL  HAD  j  O'*™  ARE  FEATURED 

rAcirn  in  stock  said  mho  nuc  to  i  AT  TODHIJ' 

1  lAoIlK  IKEND  Made  hy  /\  |  |UKUN 


AT  21  JORDAN 

STREET 

TORONTO 

Conduct  a 

General  Investment 

Business 

Labor  Disturbances  and  Higher 
'  Money  Rates  Affected  Ad- 

i  versely  Wall  Street  Market, 

a  Condition  Reflected  in 
'  More  Pronounced  Manner 

I  Than  At  Any  Time  Recently, 

i 

I  Business  on  the  Montreal  Stock 

■  Exchange  in  the  early  part  of  the 
I  week  was  exceedingly  active  and 
“  '•  accompanied  by  a  large  volume  of 
j  trading,  for  the  most  part  at  ad- 
'  vancing  prices.  Indeed  the  market 
I  here,  following  the  lead  of  .New 
York,  showed  a  tendency  to  dis- 
!  regard,  to  a  great  extent,  labor  dis- 
I  turbances  and  money  rates. 

As  a  result  some  new  high  price 
records  were  again  established  in¬ 
cluding  Abitlbl,  Price  Bros., 
Asbestos  Preferred,  Atlantic  Sugar 
Preferred,  Ogilvie,  and  Lake  of  the 
Woods  .Milling. 

However,  as  the  week  progressed, 
and  M'all  Street  finally  showed  a 
disposition  to  pay  some  attention  to 
the  higher  rates  for  money,  a  <on- 
dition  the  more  serious  because  of 
the  advance  in  the  rate  of  discount 
from  4  to  4^^  per  cent,  by  the  Fed¬ 
eral  Reserve  Banks,  there  was  a 
more  evident  tendency  to  liquidate, 
an  opportunity  of  whieh  ,tho  bears 
took  full  advantage,  and  prices  were 
successfully  hammered. 

Absorption  on  Recline. 

This  situation  was  retlected  on  the 
local  market  where  nei'vous  holders 
did  not  hesitate  to  let  go  their  se- 
'  (mrities,  with  the  result  that  a  geti- 
:  erally  lower  level  of  prices  i>ievail- 
ed.  .N’everlheless  there  was  very 
satisfactory  absorption  on  the  dc- 
eline,  and  taken  altogether  the  local 
gave  a  very  good  accoiinf  of  itself. 

1  In  recent  times  the  .Montreal  mar¬ 
ket  has  not  been  di.sturhed  to  any 
important  extent  by  the  breaks  in 
Wall  Street,  but  during  the  cvirrent 
j  week  the  influence  of  the  big  marlcei 
was  more'  pronounced.  This,  of 
course,  is  due  lo  the  fa<’t  that  laloly 
local  issues  have  made  a  eonsider- 
able  advance,  and  are  more  vulner¬ 
able  to  news  of  an  unfavorable  char¬ 
acter. 

I  .Milling  Issues  rnninieiif. 

The  milling  issues  were  prominent 
during  the  week,  and  worked  higher. 

I  I  their  strengtli  being  altrilmted  to 
1  I  the  announcement  that  contracts  for 
a  a  further  500,(100  barrels  of  flour  tiad 
,  I  been  awarded,  to  be  divided  pro- 
,  portionately  among  tlie  different 
1  companies.  'J'liis  amount  with  ttio 
I  previous  contract  for  1.200.000  l,ar- 
;  rcls,  makes  a  total  for  I  he  year  to- 
j  date  of  1,700,000  liarrcis. 

!  The  steel  is.suos  showed  a  more 
active  tendency  tlian  for  some  time, 
siilislanlial  advances  being  regisler- 
cd  in  bolli  Sled  of  Canada,  and  Do-! 
minion  Iron,  the  former  show-iiig  Hie 
greater  huoyaiicy.  The  gains  made, 
liowever,  were  partially  lost  in  tlie 
general  ddellne. 

.Abitihi  a  Strong  I'eutiire. 

.  Roth  Aliitihi  and  Price  Bros,  made 
new  high  price  records  in  tlie  pulp 
land  paper  group,  the  demand  for 
these  issues  finding  the  market  ex- 
i  cecdingly  liare  of  slock.  Other  i.s- 
siies  in  this  class  showi'd  a  strong 
iciidcDcy  in  the  earlier  part  of  the 
week,  hut  lost  part  of  the  advance, 
notably  Wayagamack.  whieh  sold  i 
i  from  85  to  81  but  made  a  partial 
recovery. 

i  In  the  power  group  there  w^as 
more  trading  during  the  week  than 
has  lieen  the  case  recently  and 
I  prices  held  strong.  In  the  cotton 
.  I  group  there  was  little  doing,  and 
I  prices  remained  al*out  unchanged. 

In  the  general  list  prices  showed 
an  easier  tregd. 

N.  Y.  EXCHANGE^ 

AT  HIGHER  LEVEL 

In  exchange  circles  the  advance  in 
New  York  funds  in  ^Montreal,  to  high- 
I  er  than  4  p.c.  has  been  the  cause  of  ; 

'  considerable  comment.  I 

For  some  time  past,  exchange  was  | 

I  under  4  p.c.  and  during  the  month  of  j 
I  October  liad  shown  a  disposition  to 
j  run  low'cr.  Early  In  the  iitioHfh.  M  , 
,  was  ranging  in  the  vicinity  of  3  15-16 
p.c.  premium.  At  the  middle  of  the  I 
I  month,  the  rate  had  declined  to  3 1 
'  25-32  p.c.  and  shortly  was  quoted  at 
'  3  5-16.  It  then  turned  stronger  and 
;  this  week  crossed  4  p.c.  once  more. 

'  The  movement  downward  was 
thought  in  some  quarters  to  be  due 
I  to  the  understandlpg  that  the  Cana- 1 
I  dian  Government  was  to  sell  a  large 
quantity  of  the  present  loan  in  in  ^ 

'  ignited  States.  Without  knowing  ex- 
j  actly  what  would  tak.’  place  with  re¬ 
spect  to  these  funds,  the  expectation 
‘  was  that  exchange  would  In  all  pro- 1 
babllity  drop.  The  statement  was 
then  made  that  the  Goveniment  had  j 
aooepted  the  price  of  96%  in  New  ] 
York  funds,  this,  to  all  Intents  and 
purposes  Indicating  a  rate  of  3%  p.c. 
for  the  entire  loan.  It  being  evident 
that  the  rate  would  not  go  under  this 
i  figure,  those  who  had  been  antlclpat- 
I  ing  a  further  decline  came  into  the 
I  market  and  In  consequence  of  the  de¬ 
mand  the  rate  rose  to  present  quo- 
I  tatkms. 


;  Strength  in  Stock  Said  to  he  IMie  to  AX  TODBKITO 

Fine  FrogresN  Rehig  .liade  by  ^  |  |  I  w 

Company — .Many  Other 

Rumors.  _ 

The  story  was  heard  on  the  Street  ^  Buying  of  This  Class  of  Securi- 
I  recently  that  the  advance  then  lak- !  ties  (iiven  An  Impetus  by 
i  ing  place  in  Ontario  Steel  was  due  |  Improved  Operating  Out-  j 

^  to  purchases  being  made  by  interests  |  j^^-Bank  Stocks  Continue ! 

I  associated  with  another  large  con- 1  .j  ui  x  ' 

I  cem  oarryintg  on  a  business  of  a ,  ^0  Absorb  Considerable  In-  j 

1  .somewhat  similar  character.  ‘  vestment  Money. 

In  other  quartcr.s  the  story  was  !  _____ 

heard  that  some  very  large  orders  '  .  „  .  •  i 

had  been  placed  with  Ontario  Steel  '  Toronto.— Some  of  the  enthusiasm 
for  the  construction  of  automobile  ,  pervading  the  Victory  fxtan  cam- ' 
springs  by  one  of  the  largest  auto-  ;  has  communicated  Itself  to  the 

mobile  Industries  of  Canada.  Toronto  Stock  Exchange  this  week,  ^ 

'  The  intimation  was  also  heard  result  that  there  has  been 

■that  a  line-up  of  “ome  nature  w'a.s  a  motJerate  amount  of  vigorous  trad- ; 

I  under  way  betwoi  n  Ontario  SLeel  and  j  several  .stock-s  of  the  list.  The , 

'a  number  of  other  concerns  either  |  group  has  been  particularly: 

'  at  present  engagtd  in  the  manufac-  strong.  Steel  of  Canada  and  Steel 
’  ture  of  automobiles  parts  or  with  i  f^rporation  both  moved  up  several 
:  potentialities  of  this  character,  the  |  Points  with  a  fairly  brisk  exchange} 
,  slocks  of  some  of  these  companies  i  of  shares  in  the  week.  The  market- ; 
having  lately  ai>o  shown  ai.tivity  !  w  '-se  were  inclined  to  repeat  the  old  , 
,  and  strength.  i  merger  rumor;  and  it  was  stated  on  } 

I  Street  that  prospects  were  now ; 

I  .llakiiig  i.iMiil  1  rogress.  quite  bright  for  an  amalgamation  of  ' 

'  One  who  Is  clo.se  to  the  affairs  of  Steel  Corporation  and  Steel  of  Can-, 
the  Ontario  Steel  i.roducts  does  not  Buying  was  stated  to  be  large-  ; 

consider  that  lin  .c  i-s  aiivthing  of  fo''  'oca.1  account,  and  was  proh- 
con.seqaence  in  any  of  these  siorie.s.  ably  given  an  impetus  liy  the  improv- 
.N'eithor  does  lie  iliink  that  the  huy-  operating  outlook  for  both  com- 
1  ing  has  been  taking  place  on  the  Panies. 


prospect  for  a  dividend  on  the  stock. 
He  is  of  the  opinion  that  the  buying  1 


Spanish  River  Strong. 

Spanish  River,  while  scantily  trad-  | 


is  mainly  the  outcome  of  the  know-  jj,_  exhibitetf  good  strength,  mov- 
ledgc  that  the  company  has  been  |  sharpiv  upward.  ('anadiun  Car 

making  rapid  progress  duriii.g  the '  Foundry  was  pu.shed  up  several 

past  few  years,  tliai  it  ha.s  a  sjiUmdid  points  with  little  stork  coming  out 
future  before  it,  and  is  in  a  better  ^  ],f,rp  fanners  was  steady  but  dull :  | 
position  than  ever  to  take  advantage'  and  Cement  firm  and  .strong.  Steam- 1 
of  the  enormous  Inisiness  in  automo-  i  ships  common,  while  not  at  all  ac- 
hile  springs  which  it  is  now  recog- '  (jv,.  locally,  was  marked  consider- 
iiizei.l  will  become  available  In  the.  al  ly  higlier.  Thei'e  was  some  trad- 
future.  The  company  has  hooked  j  joa' m  Lyall  shares  on  the  unlisted 


orders  far  ahead  and  there  is  every  I  fjppai  iment. 


prospect  that  lii2o  will 


The  bank  stocks  eontinue  to  ah- 


hetter  business  in  springs,  in  addi- i  ponsil-ieraitle  investment  money  I 

tioii,  it  is  considered  that  tlie  dc-  :  numerous  luiyers  of  o<ld  blocks  , 


mand  for  .shovels  is  bound  to  im-Jaj  fj,., 
prove  from  tliis  forward.  !  a.,.,, 


quotations,  i’referred  slocks 


prove  from  tliis  forward.  !  net  coming  in  for  a  great  deal 

_ _ _ _  ;  of  attention,  tliniiah  there  are  some 

Miu.vers  of  jpiuall  liloeks  at  firm, 

STEAMSHIPS  PREF.  ^ '  ’  '  -  ■ »  , , 

^  — The  Victorie.s  and  War  I/vans  ruled  ' 
QUOUUQ  QXIjCMOXU  I  slightly  luglier.  Quite  a  few  .small 
Oil  U  f I  O  O  I  ItLIlU  I  n  I  orders  were  put  through  this  last 
_______  I  week  on  all  Issue.'?.  The  chief  al- 

I  tfmtion  is.  of  rourse.  directed  to  the 
Any  Increase  on  Conimon  IMvideiid  ;  new  lyoan,  in  whieh  there  is  no  trad- 


DETROIT  UNITED 
HAVING  BIG  YEAR 

PixtMl  r barges  and  nivideiid  .Said  lo 
Have  Been  linnied  in  l  irsl 
I  iv*‘  llonllis  of  Year. 

Tliere  lias  t>een  a  slead.v  ac- 


Hill  Be  .leeepled  as  Hullisli  |  ing  at  present.  The  activity  and  i 
Card  on  Senior  Issue.  strength  in  the  old  Victorie.s  augurs 

well  for  the  new  Bonds,  when  issued 
Tlie  Street  is  fully  persuaded  tliat  I  f,,,-  traiiiin.g.  ■ 

at,  tlie  next  dividend  meeting  of  tlie  j - 

directors  of  Canada  Steamship  Lines  I  TTimiX  IIEIIXFD 
i  the  romnion  stock  of  the  company.  M  jr  I  nM|  |  |  tU 

vvill  lie  placed  on  an  increased  di-  a 

vidend  basis;  tlie  expectation  is  evi-  |JAI|l|Ll|*  D||z  VtAD 
dent  ly  for  I  >.4  p.c.  per  quarter.  I  nAVIBuDiU  ILHII> 

.■\mong  the  holders  of  the  preferred  |  _ 

sliK'k  some  division  of  ojiinion  exisl.sl  .  L,  .  .  i  t  -j  . 

as  to  tlie  riesirahilily  of  the  increase  HximI  1  barges  and  nividend  .Said  lo 
in  the  dividend  from  (he  standpoint  j  Have  Heen  Knnied  in  l  irsl 
of  the  preferred  sliares.  As  against  ;  yionllis  of  Year, 

tlie  view  'tliat  a  larger  ilisiriliiitioii  : 

for  tile  eomiiion  vvill  mean  a  smaller  I  Tliere  lias  in'cn  a  sleaii.v  at - 
.margin  for  tlie  jireferi  tvl  or  oiher  cumulation  of  Detroit  I  nited  dui  in..  ; 
senior  securities,  going  into  surplus  the  past  few  days  and  peoi>le  whO| 
each  year,  is  the  contention  that  the  have  been  buying  the  slock  are 
mar, gill  still  available  vvill  be  ample.  I  satisfied  that  important  develop- 
H  is  urged  that  the  very  fact  of  an  ;  ments  are  peniling  in  fonnection 
increase  in  the  common  dividend  i.slwith  the  eompanv,  notw  iilistaiidlng 
the  evidence  of  tlie  eonfidenee  of  the'  the  recent  denials  ol  the  reports  ri'- 
direeiors  in  tlie  position  of  the  com-  garding  reorgani/.alion. 
p.'itiy  and  its  future,  this  constituting  Recent  reports  ot  earnings  also  | 
a  hullisli  argument  for  the  iireferred  indicate  that  the  I'ompany  is  liaving  | 
s.tock.  which  it  is  fell  liy  holders  has  a  big  year  and  in  some  quarters  it  j 
heen  selling  too  low.  is  even  stated  that  in  the  first  flvei 

Since  the  Strer't  has  made  up  its  months  of  tlie  fiscal  year,  the  eom- 

mind  tliart  the  common  is  to  he  put  pany  earned  all  its  fixed  charges  and 

on  a  6  p.c.  basis,  the  .action  of  the  the  present  dividend  on  the  com- } 

preferred  stock  has  tended  to  .iustify  mon  stock.  This  would  leave  seven 
the  interpretation  just  alluded  to.  more  months  in  whieh  to  add  to  the  i 
The  stock  is  selling  around  86  and  surplus  of  the  company, 
apparently  is  not  any  too  plentiful.  '  - 


ENTIRE  BRITISH 
LOAN  SUBSCRIBED 


New  York. — Following  the  an- 
nouucenient  that  the  I'nited  States 
Steel  Corporation  had  subscribed  for 
$10,0011.000  of  the  new-  British  loan 
of  $250,(100,000  and  agreed  to  take 
$10.0()0.0(i()  additional  if  necessary  to 
i  assure  the  success  of  the  offering. 
J.  P.  .Morgan  &  Co.  have  announced 
that  the  entire  loan  has  been  suh- 
scriheri. 

I  The  .Morgan  firm  has  mailed  no- 
I  tices  to  participants  in  the  syndicate 
I  that  they  have  lioen  relieved  from 
I  their  liabilities  as  underwriters. 


PRES’T  WALLACE 
NOT  TO  RESIGN 


STOBIE,FORLON6&Co. 

Hcinbef*  Toionto  HU>ek  Exelua  a 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

tt  tit.  Jame*  HL.  Htfutk.  Hsmilinn 


Head  of  I'anadian  LoconiotiTe  Recon¬ 
sidered  Decision  to  Retire  From 
1  hlef  Executive  Position. 

Toronto.— At  a  meeting  of  tlie 
Board  of  Directors  of  the  Canadian 
Ixicomotlve  (''oimpany,  held  here  to 
take  action  on  the  resignation  of  F. 
G.  Wallace,  president  of  the  com¬ 
pany.  it  was  unanimously  decided 
not  to  accept  the  resignation  and 
Mr.  IVallace  was  persuaded  to  re¬ 
consider  his  decision,  being  granted 
six  months'  leave  of  absence. 

At  the  conclusion  of  the  meeting 
it  vva.s  stated  that  there  is  absolutely 
no  foundation  for  the  rumor  that  an¬ 
other  company  might  take  control  of 
the  Canadian  Locomotive,  following} 

Mr.  Wallace’s  departure. 


NEW  Tli^iE  CD. 

FDR  SHERBROOKE 


(From  Our  Special  Correspondent.) 

Sherbrooke. — A  rubber  tire  inanu-  . 
facttiring  corporation  has  made  ap-  j 
plication  for  a  charter  for  a  big  tire  i 
industry  here.  The  company  will 
employ  10(1  men  for  a  start,  and  an 
initial  capitalization  of  $100,000  is  ' 
predicted.  ; 

Tlie  directors  of  the  company  arc:  . 
Frank  R.  Law.  General  Manager  of ; 
the  Oak  Tire  and  Rubber  Co.,  of 
Oakville,  Ont.;  H.  B.  'Hastings,  Di- ! 
rector  of  the  same  com  pany,  at  the 
New  York  office:  and  William  j 
iM'ward.  Consulting  Engineer  of  the  I 
Dreadnought  Tire  and  Rubber  Co.  j 
of  Baltimore.  Mr.  Robert  IV.  ^Hogg, 
formerly  of  this  city,  who  has  been  ! 
Assistant  Sales  Manager  of  the  Oak- ' 
ville  concern  will  have  charge  of  i 
the  Sales  Department,  here. 

LESS  SILVER  TO  ORIENT. 

Shipments  of  silver  from  America  I 
to  the  Orient  have  practically  ceased  j 
owing  to  the  weakening  of  the  East-  I 
ern  exchanges  during  the  last  few  i 
days.  At  the  present  time,  neither . 
the  Indian  nor  the  Chinese  markets' 
offer  a  premium  to  the  Amerioan 
dealer,  it  is  reported  that  despite  i 
the  recent  great  exportati'Oin  of  sil¬ 
ver  from  this  side,  there  is  no  large  , 
reserve  in  ('hlnese  commercial  cen¬ 
tres.  I 


Invos^oi**  r'oacl 

®hr  yinanttal  Stmes 

Montr*^  CANADA  Toronto 


I  THK  NOVEMBER 

I  lXXEST«»n"S  POCKET  .M.4XE.41, 

will  soon  be  re.sdy  for  mail- 
I  Ing.  A  financial  librarv  not 
j  complete  without  It  '  Ml 
!  doubts  disappear  as  to  de- 

I  pendable  data  and  official 

facts  when  using  this  man¬ 
ual  for  your  guide. 

;BRYANT,ISARD 


BROKER!* 

R4  St.  Francois  Xarlcr  St. 
XIontrral 

'Phone 

MAIN  4960 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


HALIFAX  CXnPlf  DDnifCDC  Ottawa 
ST.JOHN,xN.B.  OlUbrV  DllUiVLitO  TORONTO 
QUEBEC  WINNIPEG 


OTTAWA 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York> 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDfh 

TEL.  MAIN  2123  MONTREAL.  Cltx 

2124 
2«25 
2126 


J.  B.  Ryan 


C.  B.  Grier 


PARTIAL 

PAYMENT 

PLAN 


J.  O.  Hastings 


Ryan,  Grier  &  Hastings 

members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET  -  -  -  MONTREAL 

Main  1493 

Direct  wire  with 

Hirsch  Lilienthal  &  Co. 

Members  New  York  Stock  Exchange 
61  BROADWAY  -  -  -  -  NEW  YORK 

Bowling  Green  9780 


J.  II.  REDPATIl 


A.  BUSS  CRAWFORD 


Redpath  Company 


Member';  Montreal  Stock  liieliange 


56  St.  Francois  Xavier  Street 


MONTREAL 


TEL.  MAIN  6900.  All  Departntenls 


INVESTMENT 

SECURITIES 


Shearson,Hammill&CO. 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 

Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  ::  :: 


^1032 
Te\  M.  1033 
/l034 


]\lontreal  Office 

85  Notre  Dame  St.  West. 

Next  door  lo  St.  Francois  Xavier  Si, 

U.  C.  STEVEN,  Manager. 


Kingstone  &  Mackenzie 

MKMBSRS  MONTREAL  STOCK  EXCHANGE 

Bonds  &  Stocks 

91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  &  1045. 


Cablas;  "BURPORT" 

BURNETT, 

PORTEOUS  dk  CO. 

1  MEMBERS  MONTREAL  STOCK  EXCHANQC 

i  6TOCK  AND  BOND  BROKERS 

j 

T.,.  M..n(3«es 

! 

61  ST  FRANCOIS  XAVIER  STREET  ! 

i  1 

i 


T 


.".1 


MONTREAL 


(Ehr  Bnattcid 

aA«TmmA.Y.  ■NtWEaiBER  CS.  ~iat9. 


TORONTO  13 


Save  your  Money 
and  help  Canada! 


Every  dollar  of  moDey  in  existence  in  Canada  r^> 
resents  the  products  of  indloidualt  because 
money  is  only  the  o^isible  symbol  of  the  work 
of  the  hands  or  brains  of  individuals. 


This  nation’s  assets  and  resources  are  in  the  hands  of 
eight  million  individuals  —  every  single  individual 
controls  some  part,  large  or  small  of  these  resources. 


Evert)  dollar  needlessly  spent  reduces  the 
available  resources  o/  the  individual  and 
therefore  those  of  the  nation 


When  you  spend  a  dollar  self-ind^gently  you  weaken 
your  own  position  and  your  individual  ability  to  help 
make  Victory  Loan  1919  a  great  success. 

When  you  »ate  a  dollar  and  put  it  where  it  can  be 
culled  upon  for  use  in  the  nation’s  service  you  add 
(o  pour  own  resources  and  those  of  Canada. 

That  is  why  Canada  at  this  time  asks  each  and  every 
loyal  Canadian  to  conserve  his  and  her  cash  resources, 
small  however  they  may  be,  so  that  when  they  are 
called  upon  to  render  service  to  Canada,  they  will  be 
ready. 


Full  particulars  regarding  the  Loan  on  request. 
No  charge  for  filling  orders  in  connection  with 
this  Loan. 


F.  B.  McCURDY  &  CO. 


Members  Montreal  Stock  Kxeiiaiise. 

136  St.  James  Street  ....  MONTREAL 

Halifax,  St.  John's.  Nfl'l.,  Sherbrooke,  St.  John.  N.B..  Sydney. 


‘‘CANADA  LOOMS  HIGHER  AND  HIGHER 
IN  WORLD’S  SKY  AS  CREDITOR  NATION” 
SAYS  N.  Y.  SUN  IN  STRONG  EDITORIAL 


THE  WORLD  MARKETS  INVITE 

CANADIAN  TRADE 


t  is  ini«  oifered  «<»iMl<‘riiil  tipiMHiiiiiili'''.  1<»  oitfaiii  .t 

>.liare  of  the  world's  trade. 


As  a  direct  result  of  the  nar  oiir  Allies  in  f.iirope  are  not 
in  a  position  at.  the  present  time  to  pny  cash  for  ilnfr 
ptircliases  of  the  products  of  Canadian  workers. 

In  order  to  secure  their  trade  t  anndn  must,  therefore,  sell 
her  products  to  them  on  credit.  to  do  so  she  reiiuires 
workinc  capital. 

tf  we  don't  sell  onr  uoods  to  onr  Mlics  on  this  basis  some 
other  cnterprisiif.;  country  will  step  in  nhead  of  ns  and 
secure  this  trade  for  thenisehi‘s. 

\nd  to  insure  Canada's  continued  (trosperity.  we  innsf 
secure  these  uiurkets  for  t'anadian  proditets. 

That  is  the  reason  for  the  flotation  of 


VICTORY  LOAN  1919 


We  would  he  pleased  to  make  all  arrangements  for 
you  in  connection  with  the  purchase  o)  your  bonds. 

This  service  is  absolutely  without  charge  to  you. 


GEO.  W.  HAMILTON  S  GO. 


Thomas  McCalliim. 

Menihnr  .Montreal  .Stock  Hxchan;;''. 

1 1  Hospital  Street  ....  Montreal 

Telephone  Main  110‘J. 


Our  Wall  Street  correspondent  wires  : — 

The  New  York  “Sun,”  which  has  been  devoting  so  much  attention  to  the  Dominion 
of  Canada  and  its  importance,  as  one  of  the  principal  customers  of  the  United  States, 
publishes  a  strong  editorial,  dealing  with  Canada’s  financial  power.  This  article  appears 
at  a  most  opportune  time,  when  a  large  army  of  Canadian  bond  men  are  in  the  States 
securing  subscriptions  to  Victory  Loan  1919,  and  the  editorial  draws  atten'tion  to  the 
tremendous  strides  that  Canada  has  been  making.  It  also  indicates  that  if  the  present 
pace  is  continued  Canada  in  a  few  years  would  be  in  the  front  rank  of  creditor  nations. 

The  “Sun,”  in  its  editorial,  says  : — 

“Canada,  our  near  neighbor,  good  friend  and  big  customer,  looms  higher  and  higher 
in  the  world’s  sky  as  a  creditor  nation. 

Before  the  war  Canada  still  had  a  huge  development  to  do.  She  had  to  open  up 
her  v^t  natural  resources.  She  had  to  build  mills  and  plans  to  handle  them.  She  had 
to  string  railroads  over  thousands  of  miles  of  territory’.  To  do  all  this  before  she  could 
cash  in  Canada  had  to  be,  as  the  United  States  had  been  for  so  many  years,'  a  heavy  bor¬ 
rower. 

Through  all  these  day’s  of  construction  and  development  Canada’s  banker  was  Lon¬ 
don.  London  invested  directly  in  the  Dominion  hundreds  of  millions.  London  settled 
for  the  Dominion  hundreds  of  millions  of  bills  which  the  Dominion  owed  us  for  raw  ma¬ 
terial  and  equipment  and  other  supplies  necessary  to  the  extension  of  Canadian  indus¬ 
tries. 

But  almost  immediately'  after  the  war  broke  out  more  than  five  years  ago  Canada 
I'^came  one  of  the  great  sources  of  supply’  of  the  Allic.s.  Canada  sent  hundreds  of  mil¬ 
lions  of  munitions  to  them.  Canada,  in  truth,  became  a  financier  of  the  Allies. 

All  the  while  Canada’s  buying  in  the  United  States  of  the  raw  material  and  supplies 
which  she  now  needed  to  take  care  of  the  demand  not  only  of  herself,  but  of  her  foreign 
customers  was  prodigious.  It  ran  an  average  with  us  well  above  some  three  quarters 
of  a  billion  of  dollars  a  year. 

It  is  pretty  nearly^  a  y’ear  since  the  war  closed,  but  in  these  later  months  of  peace  as 
in  those  months  of  war,  Canada  has  gone  on  supplying  Europe  with  hundreds  of  millions 
of  goods  and  has  gone  on  fixing  the  Canadian  position  as  a  world  creditor  nation.  In 
spite  of  the  fact  that  our  balance  of  trade  against  Canada  for  the  nine  months  ending 
with  September  last  was  some  $268,000,000,  Canada  had  a  favorable  net  balance  of  trade 
amounting  to  some  $374,000,000.  Outside  of  Canada’s  recoixl  with  the  United  States,  in 
other  w'ords,  her  international  trade  balance  was  no  less  than  $642,000,000. 

This  is  a  pace  w’hich,  continued  for  only  a  few  years,  must  put  Canada  in  the  front 
rank  of  creditor  nations.  It  ma.v  be,  indeed,  that  within  the  next  generation  Canada 
as  a  creditor  nation  will  be  second  in  the  whole  world  only'^  to  the  United  States.  And 
liy’  the  same  token  such  stujiendous  financial  power  as  must  come  to  Canada  in  that  way’ 
w  ill  make  her  a  potential  customer  of  the  United  States  of  greater  and  greater  magni¬ 
tude. 

When  Canada  can  draw  drafts  in  favor  of  anyiiody'  on  the  iinaiuial  capitals  of  the 
old  for  many'  hundreds  of  millions  of  dollars  a  year  she  can  settle  her  accounts  in  this 
country,  she  can  settle  her  accounts  in  any  other  country,  with  the  same  ease  as  Great 
Britain  settled  hers  for  a  century  or  more.” 


Security  Back 
of  Your  Bond 


The  average  investor  wants— first,  last,  and 
all  the  time — as  nearly  absolute  security  tor 
his  money  as  he  can  get. 

It  is  estimated  that  the  present  wealth  of 
Canada  is  about  $20,000,000,000.  And, 
through  the  taxing  power  of  the  Govern¬ 
ment,  that  wealth  is  back  of  the  Bonds 
issued  by  the  Government.  The  whole  out¬ 
standing  debt  of  the  nation,  including  the 
Victory  Loan  1919,  is  little  more  than 
$2,000,000,000— about  10%  of  our  national 
wealth. 

To  the  average  investor,  therefore.  Bonds 
of  the  Canadian  Government  are  entitled 
to  first  consideration.  There  is  not  another 
security  in  the  whole  world  backed  by 
stronger  assets  than  Victory  Loan  1919— 
the  entire  Dominion. 


McDougall  &  Cowans 

Members  Montreal  Stock  Exchange 

93-95  Notre  Dame  Street  West,  Montreal 

Halifax,  St.  John,  N.B.,  Ottawa,  Toronto,  Winnipeg. 
Direct  Private  Wire  to  all  Branches  and  New  York. 


LOTTERY  LOANS 
IN  GT.  BRITAIN 


l.iMcrnmcMt  May  Make  Siirh  \ii 
Nmi«‘  l  ollooiiiir  the  Fn  iM'li 
rian. 


sprtt  lo  lotiery  loans,  is  crysfalli/.ine 
rapidly  in  IkaTlianirntary  mov 
(■•onippl  the  Govpi  nmonI  to  is.suc  siirh 


I  Thr  main  roaPon  for  this  i,<;  that 
i  mrmhpis  t)t>lip\p  the  l•''^pn<?h  lottery 
'  loan  w  ill  cau.se  a  heavy  drain  f)f  Brit- 
‘  inJi  funds,  due  to  the  imrehase  in 
Fiance  of  lhe.=e  bond.-  (ontaininc  a 
sportins  ehanee.  The  only  way  to 
I  prexrnt  such  an  outflow  of  capital, 
:  it  is  arsiirJ'.  is  to  ph  e  the  IB  iti.sh 
public  an  opportunity  to  make  such 
an  invesimint  at  home. 

I  The  f,m  t  that  Fratue  expects,  nnh 
the  hel|>  of  p.'izes,  to  float  her  hip 
I  loan  «ith  an  intere.si  eharpe  of  only 
J  P.I-.  annually  al.so  is  an  ineenti\e 
I  for  a  similar  British  loan.  Althoush 
the  iincslmetn  market  at  the  mo¬ 
ment  is  not  considered  as  exactly 
la\orable  lo  a  Government  loan,  it 
!  is  helie\ed  that  improvement  will 
i  come  stKui.  e.epeeially  if  the  forecast 
made  by  the  f’hancellor  of  the  Fx- 
1  chequer  is  borne  out. 

|{e«liicing  liidehlediiess. 


WHY  A 

“WAR  LOAN” 


The  Victory  Loan  of  1919  is  a  w  ar  loan— even  though 
Canada  is  officially  at  peace.  Wars  do  not  end  w  ith  the 
laying  down  of  arms.  The  stroke  of  a  pen  at  the  bottom 
of  a  peace  treaty  does  not  by  magic  restore  the  ravage.s 
and  dislocations  of  war. 

That  is  the  experience  of  all  countries  to-day,  and  is 
part  of  the  history  of  past  conflicts. 

Peace  gives  birth  to  a  multitude  of  responsibilities 
that  are  the  aftermath  of  war;  and  no  responsibilities  can 
be  effectively  faced  without  money. 

There  is  the  great  problem  of  the  soldier,  w  hich  is  by 
no  means  disposed  of.  There  is  the  equally  great  prob¬ 
lem  of  maintaining  Canada’s  trade  so  that  there  will  be 
work  for  ail  and  a  ready  market  for  the  products  of  tlie 
field,  the  mine  and  the  workshop. 


To  maintain  prosperity  and  splendid  stability,  Can¬ 
ada  must  now  float  another  w’ar  loan.  Her  people  must 
support  it  generously  or  the  good  work  cannot  go  on.  It 
is  up  to  everyone  who  has  prospered  to  buy  1919  Victory- 
Bonds. 


St  Cyr,  Gonthier  &  Frigon 


INVESTMENT  BONDS 

103  St.  Francois  Xavier  St. 


Montreal 


at  matiirity.  Decemher  In.  without 
re-borrow^ng.  Great  Britain  is  re¬ 
ducing  her  indebtedne.s.'s  on  the  con- 
j  linent  also,  and  by  .March  31  next  the 
external  indcbtetine.s.s  will  be  ent 
down  greatly.  Practically  the  only 
outside  loans  then  will  be  those  of 
the  United  States  and  Canada. 

This  will  improve  the  home  situa- j 
lion  and  no  difficulty  is  expected  in 
floating  a  post-war  loan.  hun- 

I  dred  members  of  Parliament  have  j 
•  signed  a  petition  for  the  issue  at 
once  of  prize  bonds.  This  raises  a 
delicate  question  on  the  stock  ex¬ 
change,  where  dealings  in  prize 
'  bonds  are  prohibited. 

Siibseribiiig  l«  French  l.oans. 

;  Big  subscriptions  to  the  PTench  j 
I  lottery  loan  already  have  been  made 
here  through  foreigti  banking  houses.  | 
This  has  caused  a  protest  by  local 
;  bankers  with  stock  exchange  connee- : 

!  tions.  who  say  they  are  discriminat¬ 
ed  against  in  favor  of  foreign  bank¬ 
ers.  Since  it  appears  likely  that  | 
Fngland  herself  will  issue  prize ; 
bonds  it  is  probable  that  the  stock 
exchange  will  abolish  its  restrictions 
on  dealings  in  snch  bonds. 

The  size  of  the  loan  to  be  floated 
has  not  been  determined,  but  it  must 
be  considerably  more  than  $3,000,- 
000.000  to  take  care  of  the  year's  de¬ 
ficit  and  the  floating  debt.  How¬ 
ever.  the  public  is  very  keen  on  the 
new  kind  of  loan  and  already  every¬ 
one  is  discussing  "try  your  luck 
bonds.” 


SHERBROOKE  TEAMS 
BUSY  CANVASSING 


Sherbrooke. — Activity  In  connec¬ 
tion  with  the  Victory  Loan  campaign, 
which  is  now  being  conducted  in 
Sherbrooke,  is  taking  on  something 
of  a  note  of  enthusiasm,  which  was 
rather  markedly  lacking  towards  the 
beginning,  and  teams  now  are  busy 
canvassing. 

Mt.  James  Mackinnon  is  in  .Mont- 


Sixty-Four  Quebec  Districts 

Win  Prince  of  Wales  Flag 

I'hicouraging  roporls  arc  being 

as  sixly-foii.r  dislriefs  have  won  Hie 

rreeiveri  dailv  hv  the  Provincial 

Priiier  of  Wales  honor  flag  and 

L'xetulivc  for  the  Province  of  CJiU’- 

plumes.  with  llirro.  Beauce 

Saguenay  and  St.  .Mauri<e,  winning 

bee  from  the  differenl  dfslriel.s.  and 

count >  llag.s. 

Hie  latest  figures  show  that  in  the 

i’ollow  ing  is  a  list  of  the  success- 

\  ictor>  Loan  I'mU  cania.ss  as  inaii.v 

fill  districts: 

Town. 

County.  Flag.  Plumes. 

Reaueeville . 

....  Bratiee  .  1  7 

i;ael  Brongbton . 

.  .  Beatice  .  1  4 

Tring  .lunction . 

.  .  .  Beauce .  t  4 

St.  George's . 

St,  Matbieu . 

...  SI.  Maurice  .  1 

t'oteau  Landing . 

St.  .laequos  L'Acbigan . 

....  Moiitealni .  1 

.'^t.  Jean  Baptiste  do  Bouville . 

....  Roiiville .  I 

St.  .\!exis  des  Monts . 

....  Maskiunnge .  1 

Si.  O'Jlon  de  Craiibourne . 

....  Dorchester .  I 

....  l/filbmiere  .  | 

1  .St.  Croix . 

....  I,<)tbiniere  .  I 

Lae  an  .Sainnon . 

...  Miilane .  1 

1  St.  Cr.sairc . 

.  .  Itom  III.' .  1 

1  .s;.  l-.iienne  des  Gros . 

.S|.  Maurice .  1 

1  .St,  Llie  de  Caxlon . 

...  St.  .Matii-ice .  1 

1  St.  Roeb  L'Aehigan . 

...  l.'.Xssomption  ....  1 

Mi'llcchassp .  1 

St.  (B'lniain  de  Lac  Ktcheinin . 

...  ftorclie.sler .  I 

Lotbiniere . 

Lotbiniere .  t 

.St.  Outer . 

.  .  .  .  IFniaventure .  1 

St.,  .Ma.xime  de  Scott . 

..  Dorchester .  1 

Village  dt'  .St.  Benoit.  .Ins.  Labre,  ... 

. .  "Malane .  I 

Lit  Village  dp  (.;ausai)s<-al . 

.Matane .  1 

Father  Poiii't . 

Itimouski .  1  8 

St.  Gerard  de  l..ac  Wetnlon . 

H.aiice .  1 

Kiiiiouski  Wharf . 

.  .  Kimouski .  1 

•Maria . 

.  Boiiaventurc .  1 

.Mont  Roliand . 

..  .Terrebonne .  I 

.St,  Clet . 

Dixville . 

.St.  Leon  de  .Standnii . 

.  .  Dorclt(.steT .  I  2 

St.  Justine . 

...Dorchester .  1 

St.  .Mexis  Grand  Bate . 

. . . < ’hieoutimi  .  1 

St.  Remi . 

....Napierville .  1 

.N'ieolct .  . 

. .  ..N'icolet .  1 

l.ake  .Megantie . 

...Frontenae .  I  2 

.St.  Hyacinthe . 

. .  .St.  Hvaeinihe  ....  t 

iJundee . 

..  Huntingion .  1 

Beaulac . 

...Wolfe .  1 

St.  Isidore . 

. . .  Dorchester  .  1 

La  Patrie . 

...romplon .  1 

Riehelieu . 

.  . .  Roiiville .  1 

St.  Luzare  de  Bdlt  cnassc . 

.  .  .  Bellecliasse .  1 

.St.  Frederic . 

. .  .  Beauce  .  1 

St.  Ours . 

. . .  Richelieu .  1 

Calumet . 

. .  .  Argenteuil .  1 

.St.  Paul  de  Isle  atix  .N'oix . 

. .  .St.  Johns .  1 

City  of  Shawinigan  Falls . 

. .  .St.  .Maurice .  1 

Yamachiche . 

. .  .St.  .Maurice .  1 

Coatkook  .  . 

.  .Shefford .  1 

COUNTY 

FI.AGS, 

Beauce. 

Saguenay. 

St.  .Maurice.  i 

The  Victory  Loan 
and  Farm  Prices 


Prices  01  I  Hiuidu's  fnnn  prniliiets  are  fixed,  in  n  large  nicas* 
lire,  h.\  Hie  diunniiil  In  Great  Britain. 


The  priee  of  nil  is  governed  by  the  price  of  Hie  pnrl  ex¬ 
ported. 


f'nnada  Iih«>  n  big  surplus  of  food  lo  export. 


It  Is  of  prime  importance  to  Canada  thnt  Hie  market  for 
Hint  Mirpliis  he  maintained. 


To  the  fiirmer,  it  is  of  vitnl  importanee. 

I'o-dn.i  (  anndn  eiin  export  only  ns  mneh  of  her  produce  ns 


she  «‘nii  fliiiiiiee.  I>  li.v  Is  Hilsf  l{eeanse  Kritnin  mid  tier 


tilies  iiiiist  Imi.»  where  they  enn  gel  credit.  Cnnadn  then, 
must  pay  Hie  farmers  for  their  produce  and  turn  thnt 
produce  over  to  the  Allies  jjn  credit.  Or  lose  her  export 
ninrket.  If  t'aiinda  cannot  pay  the  hills,  the  siindns  farm 
protince  will  stay  in  Canadu— iinsold. 


tiet  ready  and  tnke  ns  mneh  of  the  Victory  Loan  of  llHI)  as 
possible. 


The  services  of  our  firm  at  the  disposal  of 
intending  subscribers.  We  will  look  after 
your  subscriptions  and  make  delivery  oj  the 
Bonds  entirely  free  of  charge. 


]{ichar^$im.5hp|i|iadt^TMi^ 

IHMW  1_  t  M  I  -T*  E  D 


INVESTMENT  SECURITIES 

TORONTO 


real  .interviewing  ’he  heads  of  the 
various  iainstries  which  are  located 
here,  but  have  their  offices  in  that 
city. 

The  following  canvassing  districts 
have  recently  won  their  honor  Hags, 
in  the  1919  Victoiy  !/oan  Campaign. 
Saguenay  County  has  won  its  county 
berncr,  being  the  .■•c'ond  :p  ’he  Pro¬ 
vince  to  do  so  : 

.Maria,  Bonavcn’iire  County. 

.Mont  Rolland.  Terrebonne  County. 

.St.  Clet,  Soualnges  count.v. 

Jtock  Island,  Stanstead  County. 


Barnston,  Stanstead  Cimuty, 
Dixville,  Stanstead  County. 

St.  Leon  de  Standon,  Dorchester 
Ck>un‘y. 

Ste.  Justine,  Dorcheste.-  County. 
St.  David  de  Levis.  Levis  County. 
Delson,  I.aprairie  County. 

St.  Alexis  Grand  Daie,  Chicoutimi 
County. 

St.  Remi,  Napierville  County. 

Acton  Vale,  Bagot  County. 

St.  Theodore  id  Acton,  Bagot  Coun¬ 
ty. 

Xicolet,  .N’icolet  County. 


When  Canada 
Promises  to  Pay 


There  is  no  more  certain  way  of  making  money  than 
by  loaning  money  at  intere.st. 

— provided  the  security  is  good. 

— provided  tive  borrower  is  known  to  be  able  to  pay 
the  interest  as  it  falls  due  and  to  repay  the  principal  on 
the  date  specified. 

When  you  loan  money  to  Canada  you  know  beyond  all 
possible  question  your  money  is  safe — the  security  for  the 
loan  indisputable. 

Canada’s  war  debt  per  capita  is  the  lowest  among  the 
nations  at  war — her  wealth  per  capita,  enormous — her 
resources,  so  great  as  to  be  almost  beyond  reckoning. 

And  all  the  resources  of  Canada  are  behind  the  Vic¬ 
tory  Loan  1919,  which  will  be  open  shortly  to  the  Cana¬ 
dian  people  for  subscription. 


When  you  invest  in  the  Victory  Loan  1919,  you  w'.ll 
become  the  owner  of  a  Victory  Bond.  That  Bond  i«  Can¬ 
ada’s  signed  pledge  of  repayment — a  pledge  that  Canada 
is  in  honor  bound  to  redeem — and,  in  wealth  of  resources, 
abundantly  able  to  redeem. 

We  will  be  pleased  to  make  all  arrangements  for  your 
purchases  of  the  Loan  without  charge. 


A.  E.  REX  &  CO. 


Membcm  Montreal  Stork  Exchange. 

82  St.  Francois  Xavier  St.,  Montreal 


A 


THE  Mfl^'ANCIAL  TIMES,  MONTREAL,  NOVEMBEK 


IN  NEED  OF  REMEMBERS  HIS 
MORE  SMAll  »“>  m  ™«" 

'  MM  Frederick  MilHams-Tajrlor,  Geil* ; 

SUBSCRIBERS!  : 


E.  R.  Wood,  Chairman,  Domin¬ 
ion  Executive,  Says  Not 
Only  Good  Business,  But 
(ioori  Patriotism.  For  Every 
Canadian  to  Become  Owner 
of  Victory  Bond. 


With  the  Victory  Loan  1919  com- 
palsn  half  finished  the  fact  is  estab¬ 
lished  (hat  investors  are  inirchasinK 
Ixnids  on  a  larj-'c'r  scale  than  they 
did  on  the  occasion  of  the  previous 
loan,  according  lo  11.  U.  Wood,  ehair- 
inaii  of  .  the  Dominion  Il.xecutivc  of 
the  Victory  Loan  at  Toronto.  Mr. 
Wood,  liowevcr,  also  points  out  1hat| 
(he  number  of  stibseribers  up  lo  date  j 
is  not  epual  to  that  eoveiMiia  a  eor- 
respondiiig  period  in  the  ease  of  thoj 
last  loan.  I 

He  says:  "The  eampai.gn  is  now  | 
practically  half  finished.  The  sue- 1 
ce.=s  to  date  has  been  due  in  liii ';r 
measure  to  llie  fact  tliat  investors, 
>\ho  hav('  sf)  tar  pureliased  Imnds  j 
have  bought  more  than  they  did  in 
previous  loans.  The  number  of  sub¬ 
scribers  is  as  yet  below  the  number 
who  bought  bonds  up  to  the  same 
time  last  year.  The  fact  that  ex- 
perieiiepfl  investors,  large  and  small, 
have  subscribed  early  and  have  tak¬ 
en  more  Ixjiirls  tlian  tliey  ever  did  l)c- 
fore,  indicates  that  they  recognize 
the  attractiveness  of  the  Victory 
l>oan,  1919.  as  an  investment  asjvcll 
as  appreciating  the  patriotic  neces¬ 
sity  of  cleanin.g  up  our  war  obliga¬ 
tions  and  maintaining  Canada’s  proif. 
perity. 

5ee(l  Small  Siihserihers. 

"The  total  subscriptions  reported 
so  far  aggregate  $208,000,000,  which 
la  a  satisfactory  result  for  the  time 
covered.  Tt  must  be  remembered,  | 
however,  that  this  total  includes  aj 
very  largo  pi-oportion  of  the  big  j 
subseriptinns  available  and  in  order  j 
to  make  a  success  of  the  loan  it  will 
be  neeeasary.  as  in  ))rvlous  eatti- 
patgna,  tbat  tlie  niediuni  ami  smaller! 
subscribers  sliall  loine  forward  hi  ^ 
very  greal  number  •.  is  only  ik'- I 
ressary  for  those  win,  Inive  not  yet 
Buhseriliril  to  tlie  loan,  and  v.lio  are| 
able  to  do  so,  to  siitiseribe  on  the 
'l  elativo  Seale.  ,ts,  those  w  Iio  liavei 
.niready  boi'glit  bond  in  ordei  lo  in- 
mirr  success.  | 

Loan  rarMeiilarlj  Ittraelne  I 
"The  rate  of  iiiteresl  eai  i  i' d  by! 
tiu'  liaitk...  ii.'imely,  file  and  a  b:itf] 
per  cent,  is  liie  same  a:-;  ou  liie 
loans  issued  in  ibo  dark  days  of  die' 
war.  all  Tif  v  lii'  h  loans  arc  selling! 
,al  sub' laui  ial  pn  iuioins.  Asa  mat- i 
ter  of  fact.  Iliis  iir-w  loan  is  panic- I 
illarly  allr.aeti\e  from  die  stand- 1 
point  of  die  .small  investors,  and 
one  of  the  gratifying  features  of  die 
rampaign  lias  been  the  readiness 
with  which  tlie  employees  of  indus¬ 
tries  have  taken  the  loan,  where  they 
had  die  experleiiee  of  buying  pre¬ 
vious  !oan«.  For. instance,  one  insti¬ 
tution.  the  employees  of  which  last 
><'ar  turned  in  the  siilendid  total  of 
.'f.ion.non,  iiad  no  difficulty  this  year: 
in  securing  firmi  their  .1,800  em- ; 
ployees,  of  which  4.0  per  cent  are  re¬ 
turned  men.  an  aggregate  subscrip¬ 
tion  of  $1,090,000.  or  ail  average  of  i 
more  than  $100  per  man,  and  every  i 
employer  of  tlie  institution  Is  a  sub- 1 
serllier.  This  result  Is  attributed  toi 
Ibe  satisfactory  experience  of  the  \ 
workers  witb  the  previous  loans, 
w  liirb  enabled  diem  lo  aeeiimiilat!' , 
iiinnoy  wbieli  would  not  otliorwise  ■ 
have  been  .saved.  ■ 

I'iiiiil  War  Ffforf. 

”  "I'liis  is  Canada’s  final  war  >(■' 
tiui  and  it  is  not  only  good  business! 
Inil  good  jiatriotism  for  every  Cana-! 
(lian  lo  lieeome  the  owner  of  a  Vie-  ' 
tory  bond.  Let  every  man  and  w  oman 
in  Canada  buy  bonds  to  die  limit  of 
ilieir  present  resourees,  and  prosjiee-  ; 
live  savings  of  the  next  ten  month.s.  j 
The  hanks  w  ill  gladly  lend  the  neees- 
.■ary  funds.” 


I  Sir  Frederick  IVilllBms-Taylor,  Geil- ; 
I  eral  .Hanager,  Bank  of  Mont, 
real,  Kemembers  Place  of  • 

Birth.  ; 

-Moncton,  N.B.— County  Chairman 
F.  AV.  Sumner,  of  the  Victory  lx>an 
campaign,  received  a  wire  from  Sir 
Frederick  'Winiams-Taylor,  general 
manager  of  the  Bank  of  Montreal, 
tendering  $5,000  of  his  subscription 
to  -Aloncton. 

Although  Sir  Frederick  has  Invest¬ 
ed  a  large  sum  through  the  Mont¬ 
real  committee,  it  is  pleasing  to  note 
that  he  remembers  his  place  of 
birth  and  places  a  portion  through  ' 
the  .Moncton  committee. 

A  telegram  of  acceptance  and 
thanks  was  wired  to  Sir  Fi’edierick 
by  Mr.  Sumner.  i 

CAPE  BRETON  HAS ! 
SMARTJ^N  IDEA 

Wanl  Oiilslde  Firms  Willi  Biisinesi  • 
Connection  in  Tlieir  District  j 
to  Aid  Local  Objective.  j 

Sydney,  N.  S. — The  Cape  Breton 
headquarters  for  the  Victory  Loan 
have  received  two  $.5,000  outside  sub¬ 
scriptions  for  Victory  bonds,  one 
from  Armour  and  Co.,  Toronto,  the 
other  from  A.  W.  Smith  and  Com¬ 
pany,  Halifax,  while  a  $1,000  sub- . 
scripdon  has  been  received  from  R. ; 
J.  -MacAdam,  of  Halifax.  The  wires 
arc  the  first  to  be  received  in  ans- , 
wer  to  the  following  telegram  sent 
from  the  local  headquarters  to  the 
following  firms:  ' 

"Inasmuch  as  your  company  has 
an'  extensive  and  important  business 
conneetion  and  a  local  cstabllsh- 
nient  in  Cape  Breton  county  we  feel 
that  you  should  allocate  a  reason¬ 
able  portion  of  your  Victory  J-oan 
Hubscidption  to  Cape  Breton,  and ' 
we  iirg(‘  that  you  recognize  the  I 
reasonabliiess  of  (his  suggestion  and 
eon.'^ider  this  telegram  as  a  re- 1 
siieetfiil  request  to  meet  us  fairly  in 
this  regaid.  Besides  the  equity  in-  ' 
voivcd  wc  siiggc.st  that  it  will  be 
(  \c>  Ib'iit  advertising  for  you  from  a 
business  standpoint. 

“\V.  CROW’K,"  I 
"Coiintj  Chairman  Victory  Loan."  I 

Firms  Solicited. 

Tliompson  and  Sutherland.  New  j 
(ilasgow,  N.  S. :  Canadian  I.ife  In¬ 
surance  Co.,  Toronto;  Confrdera- 1 
lion  Life'  As.surance  Co.,  Toronto; 
.'>1111  Lite  Assurance  Co.,  .Montreal, 
tliio.;  A.  &  W.  Smith  &  Co..  Halifax.  | 
N.  S.;  Smith  and  Proctor.  Halifax,! 
N.  S. :  Royal  Mail  Steampacket  Co.,  i 
Halifax,  N.  S. ;  Cianadian  I'lxpress  j 
Co.,  Montreal;  Dominion  Hxpress 
Co.,  Toronto;  Canadian  Ingersoll 
Rand  Co..  Canadian  Pacific  Rail¬ 
ways.  Montreal;  Harris  Abhatolr 
Company.  Ltd.,  Toronto;  Park-! 
Blackwell  Co.,  Ltd.,  Toronto;  Swift  j 
Canadian  Co..  Ltd.,  Toronto;  Armour  I 
and  Company,  Toronto;  Furness 
AVithy  Company,  Halifax,  N.  S.;  E. 
B.  Smith,  general  manager  Domin¬ 
ion  Tar  and  Chemical  Co.,  Toronto; 
.Aletropolitan  life  Insurance  Co., 
New'  A  ork ;  The  AA'm.  Davies  Com-' 
paiiy.  Ltd..  ’Poronto  F.  B.  McCurdv ! 
Company.  Halifax. 


SUGAR  MELTINGS 
AHEAD  OF  1918 


lu’Tiir.ht  buy  bonds  to  ^  'T""*  Available  For  Domestic  I 

Ilieir  present  resources,  and  prosjiee- ;  t  onsiimplloii  Has  Not  Increased  i 
live  savings  of  tlie  next  ten  iiinnth.s.  j  i'roport.ionatel}'t  As  About  I 
Tlie  banks  will  gladly  lend  the  neees-  ,190.0(K)  Tons  Have  Gone  j 

_ <«  KojaJ  Commission.  ' 

AnnnrCCFC  O  OIC  i  Vork.—Meltings  by  sugar  re.  1 

AUUKtoatu  Z.ZIu  If'ners  at  all  ports  through  October 
—  —  ^  <hls  year  have  been  3,561,369  tons  I 

P  P  R  FMPI  IIYFFN  against  2,754,585  tons  for  the  corres- i 

Vfl  mil  LiBfll  LU  I  ULW  :  ponding  period  last  year.  Meltings  I 

-  [at  Boston,  New  York  amd  Phlladcl- ' 

AA.  R.  Allan.  <be  Speakers  phia  to  the  same  date  have  been  2-i 

Loan  organization,  has  eonipleted  a|  tons  against  1,899,«78  tons  in  | 

three-day  tour  in  which  addresses  Ibe  same  time  last  year.  I 

were  delivered  to  employee.s  of  the  |  While  the  abovt  figures  Indicate 

ib'iit  S07,000  tons  more  sugar  has! 
The  (.P.IL  provided  a  .special  tram  heen  refined  in  this  countrv  so  fa^ 
for  the  purpose,  and  a  eommittee  of  refined  in  the  cm- 1 

Srrofnio  nS'^suppl^has'not  I 

The  eommittee  was  eoinposcd  of:  proporHonately.  as  ^Targ^  nari  I 

Ilnii  (  li.'iirnriii.  r.  Cri  lins.  suinerin-  -At  oari 


Hon.  ('hairiiiaii,,  'J’.  Collins,  superin 


t.endriit  .Aloiitreal  Terminal  division;  I 

AA  .  H.  .AleCill,  assistant  superintend-  r 

cut  Montreal  'reniiinal  division:  J- 

M.  Burke,  divi.sioiial  master  mechan-  abarc  of  the  Cuban  crop, 

ie,  Montreal  Terminal  division: '"J.  O.  Hnge  Increase  in  F.xports, 

Fortier,  chief  supervisor,  Montreal  ^  n  j 

Terminal  division;  E.  F.  Lawson,  veal  h/vJ  L 

freight  agent,  lloehelaga;  L.  Morin,  53U27  tons, 

vard  agtnt,  Hocholaga;  R.  R.  Dal-  69.6-7-  tons  for  the  corres- 

ton.  agent.  Mile  End;  C.  Arcand.  Jfst  year.  AVhen  the 

raid  foreman,  Iloehelaga  and  presir  Board  puichased 

dent.  I>ocal  Brotherhood  Railway  l-b®  [Cuban  crop,  it  was  agreed  that 
Trainmen:  J.  McN’oigh.  yaid  fore-  |b‘'  Commission  should  be  en- 

man,  Hochelaga,  and  chairman  Ixical  titled  to  one-third  of  ihe  crop,  ap- 
Brotherhood  of  Railway  Trainmen.  ]"""•  '''^'''“8: 

Mr.  IMcNeigh  was  elected  chali*man  for  the  United  States,  The 

and  presided  at  all  the  meetings  of  twyal  Comniission  made  an  arr.ange- 
the  tour.  ment  with  UniltHl  States  refiners  to 

The  committee  addressed  about  •‘Couvert  about  535,000  toas  out  of 
2.216  employees  of  the  C.P.R.  dui-i;ig  their  .share  of  this  raw  sugar  on  a 
the  three-day  rourse  of  lectures.  The  toll  basis  of  1.64  cents,  the  same  dif- 
company  provided  the  eommittee  forential  as  on  domestic  business, 
with  a  special  ear,  specially  decorAt-  Of  this  531,327  tons  that  have  been 
eid  with  banners.  exported  this  year  about  390,000  ton* 

AA'.  R.  Allan  was  the  speaker  represent  exports  to  the  Royal  Oom- 
in  English,  and  P.  Arcand  addressed  misBion,  leaving  about  141,000  tons 
the  audiences  in  French.  Both  as  the  total  exports  outside  of  this 
speakers- veport  that  audiences  were  Cuban  sugar  refined  here  for  the 
very  responsive,  and  are  confident  Commission.  Deducting  siugar  that 
that  su'bstaiillal  results  will  be  the  has  been  refined  for  export,  meltings 
outcome.  T.  Collins  spent  most  of  by  United  States  refiners  have  been  i 
the  three  days  with  the  party,  de-  3,030,042  tons  through  October  25  : 
spite  1'he  company’s  call  upo.n  his  this  year,  against  2,684.958  tons  for  ! 


cut  Montreal  Terminal  division:  J. 
M.  Burke,  divi.sioiial  master  mechan¬ 
ic,  Montreal  Terminal  division: ’’J.  O. 
Fortier,  chief  supervisor,  Montreal 
Terminal  division;  E.  F.  Lawson, 


services  as  head  of  the  C.P.R.,  Mont 
real  Terminal  divisions. 


Investors  read 

She  ^fnanctal 


the  corresponding  period  fast  year, 
an  Increase  of  about  345,000  tons. 
This  represents  the  increase  in  the 
supply  of  refined  cane  sugar  that  has 
been  made  available  this  year  for  the 
American  consumer.  On  account  of 
the  greatly  increaseldi  use  of  sugar  in 
this  countrj',  due  in  large  part  to 
prohibition,  the  increase  in  supply 
has  been  inadequate  to  meet  the  in¬ 
crease  in  demand. 


mm 


When 


VvV  f  ^ 

Vv  ^ 


y  Sin^in^ 


66 


^ary 


In  those  brave  days  of  ’14  and 
*15,  they  were  indeed  the  idols  of 
the  Nation.  To  their  support  Can¬ 
ada  brought  all  that  the  weight  of 
money  could  bring. 

And  when  they  came  to  the 
furnace  of  their  testing,  we  acclaim¬ 
ed  them  proudly  as  of  no  common 

clay. 

‘‘Tipperary”  is  forgotten,  swept 

like  a  butterfly  caught  in  a  tornado 
or  a  catch  of  song  in  the  throat  of 
death.  But  Ypres,  St.  Eloi,  Vimy, 
Hill  70,  Passchaendale,  Cambrai 
and  Mons  have  placed  its  singers 
amohg  the  Immortals. 

In  these  brave  days— that  to 
some  of  us  are  still  but  of  yester¬ 
day — Canada  proclaimed  herself  in 
the  fight  to  the  last  man  and  to  the 
last^  dollar. 

Well«has  man  played  his  fight¬ 
ing  part.  It  is  our  Dollar  that 
must  now  redeem  the  pledge. 


To  make  the  Victory  Loan  a 
success  is  a  National  obligation. 

If  the  fighting  were  still  raging 
you  wouldn’t  hesitate  to  invest. 

Be  thankful  then  that  it  is 
ended,  and  be  glad  that  your  part 
now  is  but  to  lend  money  to  pay 
the  Debts  of  Honour. 

The  spirit  that  moved  you  to 
buy  Victory  Bonds  one  year  ago 
and  two  years  ago  should  impel 
you  to  buy  them  again. 

But  even  if  you  suppress  that 
spirit— grant  that  you-  may  not — 
the  material  advantage  of  the  in¬ 
vestment  cannot  fail  to  appeal  to 
your  good  common  sense. 

Think  of  it.  The  peerless  secui> 
ity  of  a  mighty  nation— a  nation  at 
peace— the  great  uncertainty  of  war 
past— and  51%  interest.  Where  can 
you  find  its  equal? 

Whichever  way  you  look  at  it, 
if  you  are  true  to  yourself  you  must 


Buy  Victory  Bonds  1919 


Issued  by  Canada’s  Victory  I-oan  Committee 
In  co-operation  with  the  Minister  of  Finance 
of  the  Dominion  of  Canada. 


i 
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ALL  ATTENTION  NOW  CENTRED  ON  VICTORY  LOAN  1919 


A  FEW  REASONS 


yiCTORY  LOAN,  1919,  give?  th?  Canadian  citi- 
zen  a  chance  to  : 


Pay  demobilization  bills. 

Train  the  crippled  soldier. 

Put  the  returned  man  on  the  land. 

Provide  for  the  families  of  the  fallen. 

See  that  the  dependents  of  incapacitated  vet¬ 
erans  do  not  ■want. 

Prevent  unemployment. 

Help  in  the  work  of  reconstniction. 

Put  Canadian  finances  on  a  sound  fcx)ting. 

Establish  credits  arid  so  provide  a  market  for 
surplus  Canadian  goods. 

Secure  a  i>erfectly  safe  investment  at  a  good 
rate  of  interest. 

Make  sure  that  every  dollar  invested  is  spent 
in  Canada. 

And  so  help  in  the  inauguration  of  an  era  of 
prosperity. 


Are  these  not  sufficient  reasons  for  flivtng  the  Victory) 
Loan,  1919,  the  last  dollar  of  support  it  deserves? 


EKERS,  CUSHING  &  CO. 

‘  .Members  .Montreal  Stork  Eithange 

157  ST.  JAMES  STREET.  MONTREAL 


WITH  the  close  of  the  war  came  the 
dawn  of  a  new  era.  Business  at 
tMice  commenced  to  come  back  1o 
its  own.  Prosperity  loomed  rosy 
upon  the  horizon.  To  speed  its  arrival,  to 
make  certain  that  its  benefits  are  not  en¬ 
dangered,  it  is  necessary  to  pay  all  the  debts 
of  war — to  meet  the  bills  and  wipe  out  the 
obligations  now  outstanding. 


THAT’S  the  purpo.se  of  ^‘ictory  Loan 
1919.  Your  support  of  this  loan  i.s 
therefore  not  only  an  inve.stment  in 
patriotism,  but  in  prosperity  itself,  for 
an  overwhelming  subscription  will  bring  good 
times  just  that  much  nearer. 


We  will  attend  to  all  arrangements  for  pou  in 
connection  with  pour  purchases,  without  charge 


Fairbanks,  Gosselin  &  Co. 


Members  .Montreal  Stork  EieliauKC 

86  St.  Francois  Xavier  -  Montreal. 

Telephone  Main  4090-340 

Direct  Prlrate  Wire  to  our  .»w  York  Correspondents: 

MILLER  &  COMPANY 

Members  New  York  Stork  Exchange 


The  Reputation  of 
Canada  at  Stake 


The  new  Loan  will  determine  how  far  Canada 
Is  a  self-supporting  nation.  On  this  account 
there  is  a  great  deal  at  stake  for  the  reputation 
of  Canada. 

great  success  will  redound  to  the  credit  of 
the  country  and  every  manufacturer  and  busi¬ 
ness  concern  is  bound,  in  time,  to  reap  the  bene¬ 
fit  of  such  a  result. 


It  is  especially  important  that  outside  finan¬ 
cial  centres  such  as  London  and  New  York 
should  have  proof  of  what  we  are  able  to  do  by 
ourselves,  and  for  ourselves. 


We  will  afford  the  Canadian  investor  every  epportnnity 
to  buy  the  bond?  of  Canada's  final  W'ar  Loan. 


Without  an>  charge  we  will  supply  yon  with  full  informa¬ 
tion  and  indicate  how  you  can  invest  your  money  im. 
mediately  In  interim  Government  certificates  at 
until  such  time  as  the  final  certificates  of  the  Loan  are 
ready  for  delivery. 


HERDMAN  &  COMPANY 


Members  Montreal  Stock  Exchange. 


Dominion  Express  Building 


k 


Invest  with  Jack  Canuck 


and  share  in  the  coming 
Prosperity 


MONTREAL 


Sick  and  Wounded  Soldiers 
Will  Benefit  Immensely  By 
a  Successful  Victory  Loan 


Havo  y<>u 


Readers’  Guide 


Current  Financial  Literature 


\YTiy  is  the  present  Victory  Loan  necessary’  ? 
heard  this  query  ?  Or  have  you  asked  it  ? 

The  Victory  Loan  of  this  year  stands  out  as  the  bridge  be- 
tween  war  and  peace.  The  war*  is  over.  Our  bojT>  won  tliat.. 

The  I'econstruction  period  is  dawning  and  we  at  home  must  w  in  1  i.iTrnATi.RK  departmevt. 


Each  week  THE  FINAVCTAI,  TtyTES  ‘ 
publi.hrn  In  thl*  coliinin  n  Hot  of 
(Imrir  book*  and  pamphlcl,  pabllah-  . 
cd  by  rcpulnblc  RiinkinK  and  Broker- j 
itKf  Arnia  for  dlalrlboflon  amonix 
Ihclr  rlicnlN.  Kcndcra  of  THE  FIN- I 
ANCIAI.  TI,VIRS  arc  Invited  to  writo ' 
direct  to  the  hnuac,  or  to  THE  FIX.  i 
\XCI.AI.  TIME**  for  any  coplra  fa! 
which  they  may  he  Interested.  The 
piibllenlloiiik  will  be  sent  promptly, 
Arm,  offrrina  them  for  ! 
r  hy  THE  FINANCIAL 
TIME**.  I’lenae  address  all  eom- 1 
mniilentlons  to 


that. 


Much  of  the  money  that  Canada  is  asking  for  will  bo  needed 
to  clean  up  the  war  debt.  The  expenses  of  demobilisation 
were  heavy,  and  there  i.s  still  much  of  it  unpaid.  Now  t  hat  ou)- 
men  are  hack,  let  it  not  be  said  that  we  repudiated  the  debt  lor . 
bringing  them  back.  ] 


THE  FINANCIAL  TIMES, 

MONTREAL,  ftEE. 


Wounded  Soldiers  Need  Care. 


IWKSTMKNT  ITEMS— A  monthly; 
discussion  of  Can.idlan  financial  and  , 
economic  topic.,  of  timely  Interest  to  : 
liusin".s,,  men  and  investors.  Each  ! 
issue  also  carries  comment  on  current' 
enrnincs  and  financial  positions  of  a! 
number  of  Canadian  corporations  and  , 
a  coniprehcn.sivo  table  of  quotations! 

and  inactive  Bonds  .A; 
po.,fal  win  add  your  name 


lettr 


The  sick  and  wounded  soldiers  still  in  hospitals  are  expect'- ! 
ing  that  Canada  will  care  for  them  and  their  dependent.^  until ;  Toronto  or  Halifax 
they  have  been  returned  to  health  and  strength.  The  hospital 
services  must  be  maintained  at  full  strength  as  long  a.^  there 
are  returned  men  needing  attention 

Many  men  through  disability  aiv  unable  to  return  to  their 
pre-war  occupations.  Tlie  Department  of  Soldiers’  Tivil  Ro- 
eslablishment  is  doing  a  fine  work  in  training  returned  soldiers 
in  trades  and  professions  that  they  can  eam  a  living  at.  and  is 
following  up  the  training  and  .seeing  that  they  obtain  reniuiun  a- 
tive  employment.  The  maintaining  of  this  branch  of  recon¬ 
structive  senice  calls  for  much  funds,  and  the  Victory  Loan 
will  be  used  to  iiay  for  it  as  well  as  the  other  pun>ose. . 


cur  mailing  lisl — Royal  Scniri-  | 
1  Porai.ioti.  Limited.  Montreal.  ' 


I  X  V  K  T  M  B  XT  RECOMNrEKPA-  i 
TJOVS-  A  qiiartcrlv  Booklet  of  our: 
''urrcTit  offering.,  of  Kovernment,  pro- 
vioei.i!.  municipal  and  corporation  ; 
0  'nd?  feature  of  particular  Inter- 
est  lo  iiive.9tors.  both  priv,a.le  and  in-  | 
si 'tution.ii.  ia  the  accurate  analysis] 
of  tlie  .securities,  earnings  and  flnan. 
'■ml  positions  of  prominent  Canadian! 
<  irrpoi  alions.  Mailed  regularly  upon! 
ref|iie.,t.  Royal  Securities  Corpora-  | 
'  on.  l.imited.  Montreal,  Toronto  or; 
Halifax. 


Helping  Velorans  Slock  Farms. 


Under  the  Soldiers’  Land  Settlement  .-Xct.  onongb  mcncy  is 
lent  to  returned  soldiers  to  enable  them  to  buy  and  stucl-  a  farm. 
This  money  will  t>e  repaid  at  a  low  rate  of  intcre.st.  The  sol- 
flier  is  thus  given  a  chance  to  re-instate  himself  in  ci\il  life, 
and  production  is  given  a  boost.  Of  the  total  amount  of  the 
forthcoming  loan,  $21,000,000  has  been  aiiportioned  to  fin.am’c 
these  soldier-fanners. 

Pensions  lo  the  disabled  and  dependents  of  our  glorioii-^ 
dead,  as  well  as  the  authorized  gratuities,  will  be  othej-  items  nu 
the  e.\'i>ense  .sheet.  Those  are  some  of  tlie  oliligatioii.  nw  jnj; 
to  the  retumed  soldier  who  is  now  in  health. 


,  "DIOKST  OB  THE  INCOME  WAR' 
TA.X  .\CT  O’AN'ADA).  1917.  AXD; 
I  AMKXniXO  ACT.‘<.  191S  and  1919”  A  ! 
.  rnr<*fiiHy  prpparoH  in  nnn.  ' 

irriDH  of  tbr  nricjtja)  Pomtn^on  ' 
Im  onif'  Tax  Net.  inrhidinc-  ihi^  RnirntJ-  1 
nvnt  of  lOiy  an'l  hn  nhiaM^  to  i 

I  lMlcjn*v^8  ntf'O  rfrrpur.Tiion.^  nth^rs. 

ThP  Hoval  Hank  of  t'anada,  j 


.Moniroal, 


T  H  r.  r;T^  E  K  N5'  HI  I :  LDfJ  M  f  >NT  HUT 
RP3\'!H\V-— A  numiiily  .snmniarj',  hai»- 
(1  on  aiilhrntir  .xiati.st  k  .m  of  tlif*  our. 
rrnt  .«5lato  of  bu.>,:inr.s}s.  as  affecting 
Dip  s^Turity  niarkri,c  Iftsiiod  hy 
'  irronsh  *  t'L  ' ’o..  '7  Pt.  John  SLrpcL 
Moiitrrai 


IMaintaining  Canada's  Prosperity. 


The  maintaining  of  Canada’s  prosperity  i.s  an  important 
reason  why  the  Victory  Loan  should  be  a  .smashing  success.  Tin* 
money  i?  neeiied  to  finance  Uie  credits  to  overseas  coiiiilrie.s  .so 
that  they  may  continue  their  trade  rolation.s  with  us.  M  Can 
ada  cannot  give  these  credits,  other  countries  will,  and  llitii 
Canada  will  lose  all  that  great  overseas  trade  that  has  Inx-n  the 
mainstay  of  our  agricultural  and  industrial  life  for  so  long. 

As  an  inve.stment  Victory  Bonds  are  eminent.  Paying  .a'  , 
per  cent.,  selling  above  par  on  t  he  open  market,  and  giiarantf'od 
by  the  Dominion — what  further  reason  can  .\'oii  havi'  for  he.'  i- 
tating  ?  The  Victoi-y  Iy>an  I'.tPJ  ought  to  l>e  oversub.scnhed. 
and  a1!  right-thinking  citizens  will  do  their  utmo.st  to  :V'C  that 
such  a  result  is  obtained. 


Ttir 
MEN7 
j  pan  if/* 

I  l.'irF  of 
^  prihli*’ 
»n«  lit  1 


dht:f:vshti:m>.^  invest- 

si  D'iKPTIONS.  whU'h  acrom- 
Dif‘  Uoviru.  rontainp  parthni- 
a  prli  otoj  lifii  of  municipal,  j 
utiiiD.  in'iii!=lrial  and  Dovern- 
iHfucd  by  Drcput'hirlds 
ir  tji  .inhn  Htrrci,  MonluaJ. 


.'‘UNIT'  HV:MAIIKS  on  WIUUS-^A  | 
tiirrfuM.N  prepared  booklet  Inp 

<trta>n  tu^rful  elauBep  for  and 

.  'UTio  .simple  $ip(H.imen  foiipj*  of 
>\  ill-  Dsiird  by  The  Ko.vftl  Tru.'t 
i  MnipTUt.  Monireiil. 


M  AN  VtiKMICNT  .-ICn VIVE-.-A  pnt 
nhi*i  d*  si'Mi»in^  the  mantu'r  in  nbi«  b  i 
H  J'l  11-^1  t  ■•inp.'inN  will  undoijik*  i.bi 
iria nafec  nipiit  t*l  uritio-v.  .Xl-  rDragc? 
D*  j|  J^«talc  nini  ihc  in \  c.«ii me nt  o 
and  8^nif>e  '■>ut  tb*'  fharjErci 
"imb  ji  makc^  for  th'.*’  .«cr'1rr-.'? 

V  'J  lo'  D-  v  ai  Tiu^l  roiiipaii.N 


ASKING  TENDERS  ON  !  TENDERS  AWARDED 
TELEPHONE  ISSUES  IN  SASKATCHEWAN 


Menu''  -il. 


11  n1 

.  I). 


TdiftPi'f  arc  being  asked  for  on 
'  the  follmving  lelcphoni'  and  school 
Issues  hy  the  l.xieal  r.in  ermneni 
Board  of  Saskafclicwau : 

School  liNtrtfts. 

Gagle  Valiev.  $4.1011 :  to  yeerr.  noi 
j  ex.  s  p.e.  annually.  See.-Treas..  B 
S,  Bradley,  Baltleford. 

Ifush  l.ake,  .$l.oiio;  to  years,  not 
ex.  S  )v.e.  annualp.  Ser.-Trea.',.. 
T'e.ler  Roliensoti.  Hush  Lake, 

Hay  Mcado'?',  $.”.U"o.  lo  years, 
i  ex.  7  p.e  annually.  Sre.-Treas 
!  T  Lavion,  Hav  .Meadow. 

r;idved.  .$!2.n"(i;  in  years,  not 
R  p.<  annuaiO.  Sre.-Treas.,  L 
.Slition.  lOldred 

.'^unn>  Knoll.  1*4  .vears. 

;  ex.  k  tt.e.  in.iia)linpnt  Sec.-Trca.s. 
H  H  Van  Brundi.  Craik. 

Wall  Ualla.  $4.nnfi;  in  yRavR. 
ex.  S  p.e  annually.  See.-Trra, 

.1.  Ste^anson.  Hnlar. 

Itostneath.  $3.-‘di':  m  years,  noi 
ex.  <>  p.e.  annually.  .Sev.-Treas. 
Gordon  Gilmour.  Ghaplin. 

i'orofin.  $.500;  yeai's,  not  ex.  f 
p.e.  annually.  Ser.-Trea.s.,  Mrs,  A 
Berry.  Sturgis. 

.laek.son,  $fino:  in  years,  noi  ex. 

S  p.e,  anniuil'y.  See.-Trrn.s..  T. 
l.^ckhart,  Valoi'. 


The,  local  Government  Board  of 
Sa.skai.chewan  .qrinoiinee.s  i.he  follov 
ing  sales  of  telejilione  and  seJitMd 
issues,  the  awards  m  Ihe  ma.ioPiiy  of 
<’yise.s  going  tf>  Bekilna  firms. 

Si’liool  l>i^lrict^. 

remhroke.  $10,000:  Waterman- 
Wal.  rbury  .Mfg.  iTo.,  fiegiua. 

Renfrew.  .$.3.1i00;  Walerinan' 
Waterbiiry  Mfg.  Co..  licgliia. 

l.ivATpooI.  $o.!ioi  ,  Waterman- 
A\aierliiir>  .Mfg.  <'o.  Regina. 
.*'fnt.ral  Butte.  $:o.()00:  Regina 
Sinking  Fund  Triisirrs,  Regina 
rasseliendaele.  Iii.oinl;  Regina 
Sinking  Fund  Trustee,.  Regina. 

Buffers  Lake.  Sl.ooO;  .SasK.  l.ife 
Insurance  t'o.,  Reginn 
I  .'^piingside,  $20,000,  Harris,  Read 
■not  I  &.  <.  o  .  Regina, 

H,  '  W'RIow  Vale,  $l*,.V.>o.  W  S.  .Middle 
j  hro.,  Owen  .sioiind,  oiii. 
not  Thornriitfe.  $3,000;  Regina  Sinking 
Fund  Tru.stee.s,  Regina. 

I  l-tanwenarth,  $3.8oo:  Waterman- 
'  Waterbnry  Mfg..  Regina. 

I  <'oulee  mu.  $:l,,70o:  Wait  nnan 
i  Waterbnry  Mfg.,  Reg.na. 

'X..  ;  Golden  Tfill,  $2.70i 
H.  ;  ins  lira  nee  Co.,  Ifegina 
!  Rural  TelepJitine  ( 


fNCO.Mf  T\X  .\'”T — A  bri-f  rex-iew 
nf  ||.,  lnreiiie  '('ax  Act.  nu  lii'Jfng 
amciulincots  in«<lc  oi  ISIS  and  1919 
inx  !i ! nil  Id  -  I"  r  \  ej  \  I'ii,,iik»s.s  man  who 
h;e.  .'in  io*'?M*  t  a  .\  te  pav.  Issued  l>v 
'I’ll..  I 'I  own  rriKHi  I'oinpanv,  llo  .',1. 
.lain'..,  .-'tipr,  .Moiiticiil.  yiir. 


IN 


Till:  sro|;\  >.F  I.INKN  AIAKING 

I  ■  \  .\  .\  1  t  \  ex  eee'i  ing  G  Olter- 

,i  o'i;  llhj,|ta!'’d  booklit  of  1  lie  linen 
I'ln.-iiy  in  Cmtuila,  Its  pes.,||iijitie.i 
nd  tl'f  a 1 1 1  ai  i  I' eness  of  investing  in 
lie  riiro  le,-  of  Die  indiislrj.  I.,.  lu-d 
\  liralwini,  .'Sanson  .V  Co,  Kay 
irc'l.  T'Woni" 


I  NVI 


no' 


'■'I' M  I'iNT  I  V< ‘10—  ,X  nrsnt.h-. 
Iv  irvKw  niaii^i.i  .'dliialuin  and  j 

one.itininf  'iittools  Sr-pienilier  issue: 
disi  man.v  e\i',.l|,nt  Invest  nieni,  ! 

oppoiiunii".,  UP  Itiding  Didiiinion  } 
Mridic'  '  i.'oi  pul  ul  ion  of  I  'an-; 

.9ila.  1''  MOI11  n  .S|i‘e|  < '',rporai.ion.  I 

I -.1  lo  '  II ■  '!■  '  .  I.imiird,  Spanisli  Igiv- 

rr  Mdl.  e'l.  l.ssuril  by  M'CiiaiK 
U'o  '■'.',  .Niitie  Iiaiiie  and  Si. 

S  tall'  ■!  ■  .Sat  o  r  .SU- .  .Monliial. 


'•TK'AL  BOOKS  o\  INVEST- 
ll.il  'll'  sound  helpful  books  : 
e  iinent.  speculation,  busincis.,.  ; 
'  et.c,.  l'\  men  who  have  ! 
Il  l  It  Ijv'.,  in  llie  piaetiee  of 
aial  in  ce.,linen t.  I.isiieiJ  by  1 
igazine  nf  Wall  i.st  .  12  liroail-! 


1  "Ik. 


Life 


pi.l. 


1  Sufficld.  $3,S00;  ifi  .'ears,  not  e\,  j  Range  Line.  7oi 
!3  p.e.  annually.  Scr.-Treas..  Ixiuir  ^  Co.  Regina. 

I  Kendermann,  Gull  I.ake, 

I  Ktiral  Teleplione  <  ompanie?. 

Prairie  Lnion.  $2.("'b;  i.%  .'.ear', 
not  ex.  8  p.e.  annually.  See.-Treas.. 

,  Kirhard  Ball,  Waseca. 

'  Creekside.  IC.fibO;  1"  .veats.  not 
ex.  8  p.e.  annually.  Ser.-Trea.s..  A. 
j  I..  A.shdown.  Heaverdaio. 

I  Duval  Dunkeld.  $fi.7ofL  L'>  years,, 
not  ex.  8  p.e.  annually.  See.-Treas.. 

H.  A.  Pelle,  Duval. 
i  Connaught.  $1R.kb0;  1.1  years,  not 
ex.  8  p.e.  annually.  See.-Treas.,  .1. 

A.  Cronin.  Fore-ster. 

I  Maple  Valley.  $1,.50o;_  LI  .vears.  not 
I  ex.  8  X).e.  annuall'.  See.-Treas..  .1. 

,  fv.  Rose.  Davidson. 

I  Horse  T.ake.  $8,400;  L5  years,  not 
i  ex  8  p.e  aiinuatly.  Soe.-Trea,..  A. 

1  K  Draydon.  Kelliher. 

North  We^t,  Smiley,  $320;  1.5 

years,  not  ex.  8  p.e.  anmially,  Sec.- 
I  Treas..  R.  I  Humphrey,  Smiley. 

!  Rural  miinieipalRv  of  Sasman. 

I  .$12,510:  purpose  union  ho.spilal.  20 
!  years,  not  ex.  7  px\  in-smilinent.  .Sce.- 
Treae..  J.  K-  Clark.  Kuroki. 


onipHiiies. 

Harii.5,  Read 


TIVKS — Mak#»  vr»ur  Fairs 
nvir»>  rff^rttivrj  and  produc- 
.-ult.j  Avail  ^oiirsijf  nf  fb*' 
i\**  FcrviM?  of  tlin  IlradcT.M* 

•  I  Di-^’t  jntir  hnoklri.s.  pain, 
riiiliiifl.  »'if.  jn  itfr  »:olunin.«  ; 
h'”!  informafior  vvrilo  l.o 


tjT  f  Drpni  inir.iit. 
M  -n  1  r^'H  1. 


F'luaucial 


{  Edge  Hill,  $700;  F.  T.tylor. 

I  R(  Eiua. 

.St.  l.fonard.s,  t!i.r..'"'0; 

Miiehell.  Regina. 

Mikado,  $17,5iki;  W.  L.  .McKinnon 
!  A-  <  0..  Regina, 
j  Springslde.  $2.70" 

:‘nnn  A-  Cn..  Regina 
*  (Vinnaught,  $J8.tioi 
Regina. 

I  Radville.  $22, 000, 

Co..  Regina. 

!  W'psf  brook-(71adv  in.  $14,1 
rifi.  Read  &  Co.,  Regina. 


BOOKS 


I  I  \  \  M 


W.  .xreKin- 


Pirf  A-  Pill. 


Hams,  Read  k 


ZIP 


liilO 


L. 


Flet.t  Springs.  .? 

Read  k  t,’n..  Regin.i 
Dunleath.  $4,3di: 

&.  Co..  Regina. 

Horse  I.ake,  $S.40i 
non  &  Co.,  Regina 
WTIlowe,  $16,000,  W.  L.  .VIeKinnon 
&  Co..  Regina. 


w 


Har- 
;  Harris, 
.ifi'KiiirKin 
L.  -McKin- 


h,‘  lM■||^fft  «if  Hn  rriidpr?  The  ' 
lAI  TIHI';?  pabllslirs  eUeh  ' 
week  •inflrr  HiIn  HeiiHrlmrnt  a  Hut  of' 
loM'Us  «n  .Iihji'et.  nl'IrptInK  their  bua-  ' 
1,11...  lull  re»l«— iin  flnanrr  Invrat- 
nirni.  .pe.iiliitlun.  rallrunda.  Indaa. 
Ir.v,  <  eonoiiii'’.,  iuipurinni  qiiratlnna 
<.f  III.  dll'. elf. — liixika  of  prartleal  va.  , 
hie  (<•  ihi'iii.  \ii'  iHioli  listed  In  thia  ; 
llepnrl  lll>'l■t.  marked  thuM  ( .\  t  may  j 
he  ohhiliied  thr.iaub  a«  by  aendlng  i 
the  priee  »r  Ihe  aeleeted  hooks  to  the  I 
Hunk  llep.'irinienl.  Eliianelal  Times,  j 
xiunireul.  f  aiiad.').  .411  others  mar  he 
•tlMiilned  dirrrt  from  the  l’l■hllshe^a. 


-•I'll 


.  i„.. 

■'lea,. 

rn  a  d ' 


r  rwEyTAiEXTS 

i  |  :  II  ->  ini'i'Si  uni  of  the 
o|  fui-  Hiilhonliert  who 
.'i  life  .‘.luriv  nf  llip  art  of 
\ec,>nienis  The  Knowledge 
!  gained  by  ild'ir  yiars  of  experience,  is  j  | 
■  at  vour  eoninumd  Price  One  Dollar.  .  I 
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STrPKB.tKER  ST0rRH0LI>r.B,S 
TO  MELT. 

Stockholders  of  the  Stiideliaker 
Corporation  "ill  be  called  to  a  spe- 
mal  meeting  on  November  24  to  take 
action  on  the  amendment  of  the 
rertifleate  of  incorporation  to  In- 
rroase  the  authorized  common  stock 
from  $.31,010,010  to  $75.OW,000.  If 
the  increase  In  common  capital¬ 
ization  la  authorized.  150.110  share.s 
of  the  nenv  R'oek  ■will  be  offered  to 
stockJtolders  for  subscription  at  105. 
Shareholders  of  record  .November  20 
will  receive  subscription  warra'nts 
covering  rights  to  subscribe  for  the 
new  stock,  these  rights  to  be  ex- 
eicised  not  later  than  Dec.«>mher  L5. 
The  proceeds  from  the  sale  of  the 
new^  stock  will  he  utilized  as  may 
lie  necessary  to  retire  the  $15,000,- 
000  7  p.e.  serial  gold  notes  of  the 
corporation.  Formal  application  to 
list  the  new  stock  w'ill  he  made  im¬ 
mediately  following  the  stockholders’ 
meeting. 


MORATORIUM  ACT 
WILL  BE  CHANGED 


(From  Our  Special 

Winnipeg.-  -  Legiri;i"on 
consideration  hy  ihe  Pirtvincial 
Government  prov  Tnc  for  markeel 
changes  In  the  Mcraiorium  act,  to 
he  introduced  a'  ''  e  next  session 
of  the  legislature  Ibe  Government 


period  of  over  one  year  thf  mort¬ 
gagor  may  sue  foi  the  p'in<‘ipal  as  ^ 
well  a.s  interest  an<l  taxes.  '1  he  act  1 
al.-o  provwles  that  the  vendor  can; 
not  secure  ariy  more  from  his  proji- 
_  erty  than  the  rental  valin  to  the. 

extent  of  interest,  taxes  and  fire  m-  j 
urrespoiident.)  1  surane.e  premiums.  j 

under'  The  Government  had  under  wn-| 
frideration  passing  of  a  bill  pmvid- j 
ing  for  the  payment  of  25  p.r,  of 
the  prineipal  on  all  debts  in  (»>n-j 
neetion  "lih  the  purcha.ae  of  land' 
previous  to  the  last  session  of  the 


proposed  to  have  mortgages  pay  legislature,  but  owing  to  the  large 
25  p.e.  of  the  prlni'T'kl  of  the  debt  number  of  soldiers  returning  a* 
each  year  for  a  t”  r  '"1  of  four  years.  |  that  time  they  delayed  action  until 
The  act  rea'pectiii'-  '  ontracts  relat- *  the,  session  of  1921.  According  to 
Ing  to  the  sale  of  ‘nd,  or  ,as  it.  is  ■  infonnation  at  the  parliament  hiiild- 
oommonly  know  'be  Moratorium  ings  the  Government  has  deeided  to 
art,  was  pa«!sed  b'  R:gislaturr  make  an  amendiiiefn-t  to  the  act 

in  the  fall  of  P'l*  'Mijf ndment.s  which  will  give  the  vendor  the  right 

were  made  to  th<  m  1915,  1.916  to  coDeci  2.5  p.e,  of  the  Interest  dur- 

and  1917.  The  a-”  s'  u  stands  to- i  ing  the  .years  irf  1921.  1921,  1922  and 
day,  proxddes  that  'h‘'  entire  princi- '  1923.  in  this  manner  no  great  hard- 
pal  of  a  dehf  ms.'  •■eniain  unpaid, !  ships  will  be  eaused  anyone  through 
providing  that  th<  <J<  btor  keeps  up  |  the  payment  for  land  they  have  pur- 
the  payment  of  ihw-'-  interest  and  1  chased. 

insurance.  Tn  ea'c  where  the  taxes.  The  !\foratorium  ad  applies  to 
and  Interest  remain  unpaid  for  a  land  onlj*.  i 


VICTORY  BONDS 

Are  Ideal  Investments 


When  a  man  contemplates  making  an  investmentlie 
considers  : 


1.  Security. 


2.  Interest. 


3.  Possibility  of  requiring  the  capital  so  invested- for 
other  purposes  and  the  likelihood  of  finding  it  available. 


A  Victory  Bond  fills  all  these  requu*ements  satisfac¬ 
torily.  There  is  no  other  way  in  which  you  can  invest 
your  money  tvith  such  absolute  security.  The  security 
is  the  entire  wealth  of  Canada — ^its  mines,  fisheries,  for¬ 
ests — everything  to  which  we  refer  as  “resources.” 


The  rate  of  interest  is  high.  Previous  to  the  -war 
Government  Loans  only  paid  3%. 

And  it  is  paid  half-yearly. 

As  for  the  third  requirement,  there  i«  no  more  !!qtrid 

form  of  investment  than  Victory  Bonds.  They  can  be 
turned  into  cash  at  any  time.  Banks  are  always  ready 
to  loan  cash  on  them. 


.A  Canadian  Victory  Bond  answers  eveiy  requirement 
of  an  ideal  investment. 


Out  serrice^  In  the  arrangements  for  your  purchases  are  at 
jonr  disposal  without  charge. 


W.  J.  TURPIN  &  CO. 

Members  Montreal  Stock  Exchange, 

(?7  St.  Francois  Anvier  St.  (MOyTHE.41, 


Tel.  Main  94fl 


Victory  Bonds  Help  Fill 
the  Pay  Envelope 


Without  a  market  for  the  products  of 
labor  there  can  be  no  employment,  no  pay¬ 
rolls. 

Without  payrolls  Canada’s  workingmen 
since  the  war  began  would  have  suffered 
many  privations  and  hardships. 

But  there  has  been  plenty  of  employment 
for  everyone  at  good  wages. 

Canada  w’ill  shortly  ask  the  people  to  sub¬ 
scribe  tfi  another  Victory  Loan. 

You  can  help  to  keep  up  Canada’s  pros¬ 
perity,  and  payrolls,  by  buying  Victory 
Bonds. 


GET  READY  TD  BUY  VICTORY  BONDS 


You  can  start  immediately  by  taking 
nonunion  Govemment  interim  certificates, 
yielding  3V2%  interest.  These  can  be  chang¬ 
ed  for  Victory  Bonds  when  the  Loan  is 
issued. 

We  will  attend  to  all  arrangements  for 
you  without  charge. 


VERSAIIU5,  VIORiCAIRI,  BOUIAIS,  IIMITEE 


B  A  W  K  £  B 

-Honirpal  Office  t 
YERSAFI  LES  III  rLTHTYG, 

9(1  S(.  .lunick  Strcpf. 
lolcphonc;  Main  70SO-70h‘2. 


Quebec  Office  * 
HAMEL  &  MATKIT, 
Notaries  RepreseniatlTes, 

19h  Si.  John  St.,  cor.  S(-  Eusttaclie. 
Telephone  I457>. 


Not  Just  Part  of  It 
But  ALL  of  It 


Never  in  the  history  of  the  Dominion  has  there  been 
so  much  money  made  by  everybody  in  all  occupations. 
Fortunately,  and  a:-:  a  tribute  lo  the  thrift  of  Canadians, 
much  of,  this  money  ha-s  been  saved.  The  Victory  Loan 
is  the  safe  and  projier  place  for  it.  Not  for  just  part  of 
it  but  for  aO  of  it. 


Canada’s  prosperity  must  be  maintained,  and  the 
way  to  maintain  it  is  only  by  putting  over  the  Victory 
Loan  1919  in  a  manner  which  will  make  the  previous 
•splendid  Victory  loans  look  like  comparatively  small  af¬ 
fairs. 


Even  if  you  have  to  “scrimp”  to  buy  your  bonds 
never  hesitate  in  doing  so.  The  Victory  Loan  'vill  pre¬ 
vent  a  lot  of  “scrimping”  in  the  future.  This  is  the  time 
to  lend  all  you  have  to  the  greatest  advantage.  You  will 
get  it  all  back  uith  interest — and  more. 


McCuaig  Bros.  &  Company 


Members  Montreal  Stock  Exchange. 

83  Notre  Dame  Street  West,  Montreal 

“In  the  Heart  0/  the  Ftnaneial  District'' 


CUwiMc  J.  McCualc 
Lt.-Col.  D.  E.  MfCwIi,  O.S.O. 


Bric.-Oeii.  G.  Eric  MeClisIs.  CSLCk,  a«0- 
Malor  Clarence  N.  McCaalr 


THB  FTOAXnAL  TIMES,  MONTREAL,  NOVEJIfBEB  8»  1919 


,j0  tiWlE,  JimAJIIJlAlJ  - -  -  -  -  - . 

PROCEEDS  OF  LOAN  WILL  HNANCE  CANADA’S  TRADE 


Why  the 


Victory  Loan 

1919? 


T 


HE  financial  fight  is  not  yet  finished. 


War  is  not  waged  on  limited  liability.  Canada  must 
see  it  through. 

She  must  complete  demobilization;,  she  must  keep  on 
helping  her  soldier  sons  in  taking  the  final  step  into  civil 
life. 

In  addition  to  sums  already  spent,  part  of  which 
have  been  temporarily  borrowed,  War  and  Demobi* 
lization  Expenses  in  Canada  will  alone  require  another 
$106,000,000.  War-service  Gratuities  (already  voted 
by  Parliament)  will  require  $30,000,000  more;  Sol¬ 
diers  Civil  Re-establishment,  $22,000,000;  and  Soldiers’ 
Land  Settlement,  $9,000,000--a  total  requirement  of 
$167,000,000  for  military  purposes  alone,  over 
and  above  expenditures  already  made. 

c  Canada  must  also  restore  normal  business  activity  — 
and  to  that  end  she  must  have  National  Working  Capital. 

To  continue  her  present  Prosperity  and  to  assure  her 
financial  independence.  Export  Trade  is  vital— and 
Europe  cannot  pay  cash  for  everything  she  buys. 

Great  Britain  and  our  Allies  stand  eager  to  buy  heavily 
of  Canadian  wheat,  foodstuffs,  timber  and  manufactures 
—if  Canada  will  but  give  them  credit. 

And  if  Canada  does  not,  other  nations  will. 

Canada  purposes,  therefore,  to  make  further  advances  to 
Great  Britain  and  our  Allies  to  ensure  the  continued 
purchase  in  Canada  of  Canadian  Products. 

C.  Then  comes  the  Reconstructive  work  at  home. 
Money  must  be  forthcoming  for  it,  too. 

This  includes  National  Investments  in  shipbuilding,  rail-  . 
way  replacements  and  the  Provincial  housing  program. 

c  Canada,  therefore,  calls  on  her  citizens  to  heavily 
oversubscribe  the  Victory  Loan,  1919. 

Whether  she  will  have  money  in  hand  to  repay  prompt¬ 
ly  and  fully  her  temporary  indebtedness,  to  meet  her 
war- incurred  expenses,  and,  in  addition,  to  finance  her 
export  Trade,  her  Home  Reconstruction  and  her  con¬ 
tinued  Prosperity  depends  entirely  on  the  completeness 
of  the  answer  of  the  Canadian  people. 

Canada  called  before— and  the  Nation  sprang  to  arms. 

Let  us  keep  Patriotism  mobilized  for  the  Task  of  Peace. 

Canadians  will  make  the  Victory  Loan  1919  tHe  crowning 
success  of  Canada’s  war  struggle. 

For  on  it  depends  the  establishment  of  National  Prosperity 
upon  secure  foundations.  . 


Contributed  towards  success  of  Victory  Loan  1919 

The  Saguenay  Pulp  and  Power  CoV 

CONTROLLING 

The  Chicoutimi  Pulp  Company 

The  Roberval->Safuenay  Railway  Company 

The  Saguenay  Liimt  A  Power  Company 

The  Chicoutimi  .Port  Company 

The  St.  Lawrence  Pulp  and  Lumber  Company 


YOUNG  PUPILS 
PLAY  PART  IN 
VICTORY  LOAN 

York  Street  School  in  Toronto 
Holds  Second  Position  in 
Canada  For  Subscriptions  to 
Victory  Loan  1919 — Parade 
of  200  Kiddies  Representing 
Ten  Nationalities. 


Toronto.— Onp  of  ihfi  most  unique 
celebrations,  anrt  parades,  ■which 
Iiave  been  given  in  honor  of  the  Vic¬ 
tory  L/oan  waa  that  held  liy  York 
street  school.  Fully  200  kiddles  re- 
prc.sentin’g  ten  nationalities.  Includ¬ 
ing  Knglifjh,  Canadian,  Scotch,  Irish, 
Husstans,  Finns,  Belgians,  Poles, 
Italians  and  Chinese  were  found  in 
this  veritable  melting  pot  of  nations.  ' 
)''lafts  of  every  kind  and  description  ! 
formed  a  riot  of  color  as  the  little 
ones  filed  out  into  the  school  yard 
and  stood  at  attention.  ■  .  ' 

At  the  command  of  their  principal, ; 
Waiter  Frishee,  the  .s.turdy  young ; 
voices  Joined  in  “God  Save  the  King”' 
and  ‘‘0,  Canada,”  followed  by  a  short ' 
parade  through  the  street  bearing 
high  the  banners  of  the  Victory  l»an, 
printed  In  glariiig  red  letters,  "Buy  I 
a  Bond  for  .Me.”  i 

Happy  rrize  Winners.  | 

Little  .Jphn  Thompson,  a  young  j 
Scotchman,  who  played  the  part  of' 
John  Bull,  cari'ird  off  the  first  medal 
awarded  by  tlie  Victory  Ixian.  Wil- 1 
hemena  re  Hann  won  the  second, 
representing  fiplgiiim,  and  Antonia 
Mokryzyeha,  cai  ried  off  the  third  as 
a  little  Polish  girl. 

At  the  present  time  this  school  al¬ 
though  in  the  poorest  rtirtrirt  of  the 
city  hears  a  most  enviable  record. 
It  stands  liighesl  in  Toronto  and 
•second  in  Canada  of  public  schools 
which  have  loaned  the  largest 
amount  of  money  to  the  Government 
for  war  purposes.  The  school  has 
now  over  $2,100  in  its  penny  hank, 
representing  a  saving  of  01  cents 
per  pupil  a  month. 

Kvery  child  in  the  Junior  Third 
department  demonstrated  that  he  or 
.she  was  well  versed  in  the  Victory 
Loan  and  why  Canada  needs  every 
man,  woman  and  child  to  contri- , 
bute  her  share.  One  little  girl  of  not , 
more  than  12  years  of  age.  gave  a 
brief  resume  of  the  war  from  Augii.st 
4tlh,  1014.  She  told  when  Canada  join-  | 
ed  in  the  fight,  also  her  need  of  | 
funds  to  support  her  army  and  i 
how  the  Government  raised  sufficient  i 
money  by  levying  taxes  on  all  amuse¬ 
ments,  postage  rate.s,  etc.  "Thte  was 
later  followed  by  the  Victory  bonds 
which  all  were  asked  to  l)uy,"  she 
said.  Young  Julius,  a  lad  of  11  years, 
also  upheld  the  reputation  of  his 
claca,  as  he  reckoned  up  mentally  in 
a  fraction  of  a  minute  ju.st  what  in- ' 
terest  the  school  would  receive  per  ' 
year,  and  dally  for  the  anioimt  of 
money  the  school  is  loaning  to  thej 
Government. 


J,P.M0RGAN&C0. 
SUBSCRIBE  TO  LOAN 


Subscription  Likely  to  Set  Lead  for 
Other  Ainerieaii  ItaiikinK 
Houses. 

The  announcement  that  J  P.  Mor¬ 
gan  &  Co.  of  New  York  had  made  a 
subscription  of  $1,000,000  to  the  .Vic¬ 
tory  I,rf)an,  through  the  Bank  of 
Montreal,  their  representatives  in 
Canada,  is  expected  to  give  a  consi¬ 
derable  stimulus  to  tho  work  of  the 
Canadian  Commliftees  in  New  York. 

It  is  understood  that  this  is  the 
first  direct  subscription  by  Messrs. 
Morgan  &  Co.  to  any  of  the  public 
issties  of  the  Allies,  and  it  is  espec¬ 
ially  important  as  indicating  the  in¬ 
terest  that  leading  American  bank¬ 
ing  houses  are  now  devoting  to  Can¬ 
ada. 

Notification  of  this  big  subscrip¬ 
tion  was  forwarded  to  the  local  head¬ 
quarters  by  Sir  Frederick  Willlams- 
Taylor,  General  Manager  of  the  Bank 
of  Montreal. 


HULL  DISTRICT  WILL 
EXCEED  OBJECTIVE 


Hull.  P.Q. — ^Approximately  50  p.c. 
of  the  objective  In  the  Hull  City  Vic¬ 
tory  Loan  has  been  reached,  the  sub¬ 
scribers  of  small  amounts  making 
the  loan  in  Hull  a  great  success. 
The  objective  is  $600,000. 

Canvassers  throughout  the  county 
where  it  is  expected  a  total  of 
$1,300,000  will  be  raised,  are  report¬ 
ing  progress.  Mr.  Prank  N.  Amber, 
of  Aylmer,  who  purchased  the  flrsit 
bond  in  Alymer  in  1917  and  1918  was 
the  first  subscriber  in  1919. 

Will  Exceed  Objective. 

At  an  enthusiastic  meeting  of  tho 
Victory  Loan  Committee  for  Alymer. 
South  Hull  and  Eardley,  Thomas 
Foley,  canvasser  for  the  disrict,  re¬ 
ported  that  he  had  been  receiving 
more  enquiries  than  ever  and  that 
the  objective  of  $800,i0'00  would  be  i 
largely  exceeded.  The  farmers  are 
taking  great  interest  in  the  loan. 

The  meeting  was  presided  over  by 
Mayor  H.  Therlen,  Alymer,  and  in 
attendance  were  Messrs.  Tromas 
Ritchie.  T.  j.  O.  Grondin,  .Joseph 
Gravelle.  Alex.  Beaudry.  T.  Beauary. 
Dr.  Quirk.  Joseph  Lusk.  George  It 
Nash,  L.  A.  Mondoiix,  Thomas  Foley 
and  others. 

There  are  now  400  employees  at 
the  British  American  NickeT  Co.’s 
plant,  and  the  report  is  that  the 
workers  are  largely  subscribing. 


An  Opportunity  and 
a  Duty 


VICTORY  BONDS 


Contributed  towards  the  success  of  Victory  Loan  10 1') 

DOMINION  TEXTILE  COMPANY.  Lii;.; 
MONTREAL 


CONSIDER! 


Your  money  is  your  own— 

You  have  the  right  to  spend  it  as  you  wish. 

But— 

Before  you  inve<t 

in  improvements  which  might  be  deferred;  before  you 
make  purchases  which  have  not  as  their  object  the 
immediate  increase  of  production;  before  you  indulge 
personal  comfort,  vanity  or  ambition;  consider  how 
potent  is  Money  in  this  Reconstruction  Period. 

Perhaps  you  can  get  along 

without  that  projected  purchase  — perhaps  you  can 

deprive  yourself  for  another  year  of  a  long  promised 

comfort  or  even  necessity.  But— 

✓ 

Consider  Canada's  financial  and 
industrial  needs 

—the  need  of  money  to  place  Canada  on  a  solid  financial 
footing  should  be  your  first  consideration  and  obliga¬ 
tion  to  yourself.  Hold  your  money,  therefore.  Keep  it 
available  for  yoiu-  Country’s  need. 


BUY  THE  NEW  LOAN 


Contributed  towards  the  Sneceae  of 
Victory  Loan  1919 

Hnllfhx  Shipyards  Limited, 
HAUrAX  -  MONimdAL 


/ 


THE  FINANCIAL  T1MES«  MONTREAL,  XOTTOBEE  8,  1919 


IT 


LEND  YOUR  MONEY  AND  GIVE  YOUR  TIME  TO  LOAN 


n 


Lend  Your  Money 
and  Your  Influence 


The  Victory  Loan  keeps  business  going. 

It  is  through  the  Victory  Loan  that 
monev  is  put  back  into  circulation. 

The  Victory  Loan  finances  our  immense 
exports  of  farm  products  and  manu¬ 
facturers. 

The  Victory  Loan  pays  wages— sustains 
trade,  commerce  and  agriculture. 

It  is  because  of  the  Victory  Loan  that 
your  customers  have  money  to  buy  the 
goods  you  sell. 

The  destiny  of  our  country — the  present 
and  future  welfare  of  our  business- 
demand  that  all  our  influence,  all  our 
enthusiasm,  all  our  moral  and  financial 
support  be  put  squarely  behind  the 
Victory  Loan  1919. 

Buy  as  many  of  these  Bonds  as  you 
can. 


(,'ontributed  towards  the  success  of  the 
Victory  Loan 

Ames  Holden  McCready  Limited.  Montreal 


n- 


Contributed  towards  the  Success  of  the 
Victory  Loan  I9J9 

ATLANTIC  SUGAR  REFINERIES,  Limited 
Montreal, 


•n 


Jack  Canuck- 

Storekeeper 


JACK  Canuck  is  running  an  immense  produce 
business  these  days. 

He  has  millions  of  bushels  of  grain;  boat  loads 
of  flour;  vast  herds  of  cattle,  sheep  and  pigs; 
butter,  cheese  and  poultry  and  other  food  sup¬ 
plies  by  the  trainload. 

The  customers  at  his  counter  are  Great  Bri¬ 
tain,  France  and  Italy,  whose  credit  is  unques¬ 
tionable,  but  who  are  just  now  short  of  cash. 
So  Jack  Canuck  in  order  to  sell  his  goods  must 
give  his  customers  credit. 

So  Jack  Canuck  Ixjrrows  money  on  Victory 
Bonds  in  order  to  Give  credit  to  his  customers. 

He  pays  good  interest  on  Victory  Bonds.  He 
Cfffers  as  security  all  Canada  and  everything 
contained  therein. 

By  issuing  Victory  Bonds  Jack  Canuck  keeps 
his  big  business  going — and  all  the  money  he 
borrows  from  Canadians  he  spends  in  Canada. 

We  must  buy  Victory  Bonds  in  order  that  the 
business  of  Jack  Canuck  shall  remain  prosperous 
and  healthy. 

BUY  VICTORY 
BONDS 

so  that  Jack  Canuck  can  continue  to  give 
credit  to  his  customers 


Loan  Success  Will  Allow 
Britain  and  Allies  to  Buy 
Heavily  of  Canadian  Products 

WTiy  the  Victorj'  Loan  1919  ?  What  will  be  done  with  the 
proceeds  of  the  new  Loan  ?  The  first  purpose  to  which  the 
Loan  will  be  devoted  wall  be  the  i-epajonent  of  Govemment  bor¬ 
rowings  from  the  banks,  which,  at  September  3rd  last,  amount¬ 
ed  to  $210,000,000,  itemized  as  follows.  It  is  to  be  noted  that 
all  of  these  loans  were  spent  in  Canada,  and  all  on  the  most 
vitally  necessary  tasks  of  re-adjustment  from  war  to  peace. 
War  and  Demobilization  Expenses,  including  Trans¬ 
portation  of  Ti'oops . $94,750,000 

War  Senice  Gratuities .  31.000,000 

Soldiers’  Land  Settlement .  15,000,000 

Soldiers’ Civil  Re-establishment .  11.000,000 

Pensions .  1 1.000, 000 


Total  Military 


,  $102,750,000 


Advances  to  Allies  for  Purchase  of  Canadian  Pro¬ 
ducts  . $39,000,000 

Loans  to  Provinces  for  Housing .  .5.250,000 

Halifax  Relief .  3,000,000 

Total . $210,000,000 


Necessary  to  Relieve  Banks. 

The  fact  that  by  the  time,  the  funds  from  the  present  issue 
are  in  the  hands  of  the  Govermnent  very  nearly  the  whole  of 
the  $300,000,000  for  which  the  Government  is  calling  will  have 
l)een  already  spent,  is  an  absolutely  compelling  reason  for  sup¬ 
porting  thfs  Loan.  These  funds  are  being  raised  in  the  in¬ 
terim  by  bonx)wing  from  the  Banks,  a  process  w'hich  works 
towards  evil  results  in  two  directions  when  carried  to  excess. 
It  tends  towards  inflation  by  filling  the  Bank  vaults  with  Gov¬ 
ernment  paper  which  appears  ju;  a  high-grade  asset,  but  is  in 
reality  very  far  from  Ijeing  so  for  banking  puriwses;  and  it 
withdraws  a  portion  of  the  assets  of  the  bank  from  their  proper 
destination  as  loans  for  the  carrying  on  of  private  trade  and  in¬ 
dustry.  The  funds  for  the  payment  of  Government  debts 
should  be  provided  out  of  the  savings  of  the  |>eople,  and  not  by 
a  paper  transaction  with  the  Chartered  Banks,  which  creates 
assets  by  a  stroke  of  the  pen.  It  is  vitally  important  that  the 
Banks  should  be  relieved  of  the  burden  of  carrying  this  Govern¬ 
ment  debt  as  early  and  as  comidetely  as  possible. 

Demobilization  Expenses. 

In  addition  to  these  sums  already  spent.  War  and  Demobil¬ 
ization  Expenses  are  estimated  to  require  a  further  $106,000,- 
000;  War  Service  Gratuities  already  voted  by  Parliament  (on 
a  very  moderate  scale),  will  need  $30,000,000  more:  Soldiers’ 
Civil  Re-establishment,  $22,000,(U0;  and  Soldiers’  Land  Settle¬ 
ment,  $iC0OO,OOO — a  total  of  $167,000,000  more  for  military  pur- 
l>oses  alone,  bringing  up  Ihe  total  required  to  $377,000,000,  al¬ 
ready  $77,000,000  more  than  the  nominal  amount  of  the  issue. 

\Vhat  the  (jkivermnent  w  ill  do  beyond  this  depends  largely 
on  the  response  made  by  the  jieople  of  (hinada  and  their  fidends 
to  the  present  appeal.  If  the  resixmse  is  generous,  the  work 
of  reconstruction  can  be  undertaken  upon  a  generous  basis.  If 
it  is  not.  the  work  of  reconstruction  must  be  stint^ed,  cramped 
and  delayed. 

Canada  must  also  restore  nonnal  business  activity — and  to 
that  end  she  must  have  National  Working  Caj)ital. 

To  continue  her  jiresent  Prosperity  and  to  assure  her  fin¬ 
ancial  independence,  Exjxirt  Tiade  is  vital — and  Europe  cannot 
l)ay  c.ash  for  eveiything  she  buys, 

“Great  Biitain  and  our  Allies  stand  eager  to  buy  hca\aly 
of  Canadian  wheat,  foodstuffs,  timber  and  manufacture, s — if 
Canada  will  but  give  them  credit, 

“And  if  Canada  does  not,  other  nations  will. 

“Canada  purpo.ses.  therefore,  to  make  further  advances  to 
Great  Britain  and  our  .Allies  to  ensure  the  continued  purchase 
in  Canada  of  Canadian  pioducts. 

“Then  comes  the  lieconslructive  work  at  home.  Money 
mu;-t  be  forthcoming  for  it,  Uk>.’’ 

Best  Bond  in  World. 

There  is  no  better  Ixmd  in  the  world  than  this  Dominion  of 
Canada  Victory  Bond  of  1919.  Its  security  is  ba.sed  upon  the 
resources  of  one-half  of  the  idchest  continent  in  the  world,  and 
upon  the  productive  powers  of  one  of  the  world’s  most  intelli¬ 
gent.  most  energetic,  most  industrious  ixjoples,  working  undo- 
stable  political  institutions  and  in  social  conditions  of  unusual 
solidarity.  If  there  is  anything  the  matter  with  this  bond, 
there  is  no  other  which  we  would  dare  to  recommend  to  an  in¬ 
vestor;  his  sole  recour.se  for  .safety  would  be  to  bury  his  gold  in 
his  back  garden.  Not  only  is  the  interest  high,  it  is  al.so  ex¬ 
ceptionally  easy  to  collect:  the  (oupons  lieing  cashed  at  any 
I  chartered  bank  branch  in  Canada,  and  m  the  case  of  fully  regis¬ 
tered  bonds  the  govf nuneiit  will  remit  intere."t  fjy  cheque. 
T'.ere  is  an  extix-mcly  !;road  and  con.-^tant  market  for  those  who  ; 
wish  to  sell,  and  ex|)crience  lia-s  shown  that  Canadian  Govern-  j 
ment  Bonds,  unlike  the  war  bonds  of  other  nations,  consistently  ' 
sell  for  a  price  consideral)ly  aliove  the  ))rice  of  issue.  If  it  is  ^ 
desired  to  rai.se  cash  upon  the  Bond  w  ithout  actually  selling  it,  | 
it  can  be  taken  to  any  bank  and  deposited  as  collateral  for  a^ 
loan;  there  is  no  security  in  Canada  upon  which  a  larger  per¬ 
centage  of  the  face  value  will  be  lent  at  a  lower  rate  of  interest 


A  MONEY  MAKER 


Are  you  opm  to  make  a  cloar  pro- 
rit  of  ?37.50  with  little  or  no  trouble? 
Of  course,  you  are.  W’eli,  iiere  Is 
how  yoTi  can  60  It. 

That  3100  of  yours  which  Is  depoe- 
Ited  In  the  Savings  Bonk  Is  yielding 
you  wages  at  the  rate  of  |3  per  year. 
In  fifteen  years  It  will  earn  for  you 
|45.  If  you  will  tranefer  your  1100 
from  the  bank  to  the  Victory  Loan 
It  will  give  you  a  return  In  Interest 
.  of  $5.60  every  year  and  at  the  end  of 
j  fifteen  years  $82.50.  That  Is  to  say, 
I  by  the  simple  transfei-  of  It  from  the 
i  bank  to  Victory  Ixtan  you  In  fifteen 
vears  Increase  your  profit  from  vour 
$100  by  $37.50. 

There  Is  nothing  like  stating  a  pro¬ 
position  In  clear  figures,  In  this 
case  they  are  more  eloquent  than 
words.  During  the  Victory  i.oaii 
campaign  you  have  a  spleudid  oppor¬ 
tunity  of  nearly  doubling  the  Interest 
fiom  your  money. 

Ycyu  are  neglecting  your  future 
welfare  and  endangering  the  future 
prosperity  of  your  country  If  you  al¬ 
low  this  ehaaea  to  slip  by  without 
atslon  on  your  part. 


campaign  are  in  store  for  the  St. 
John  people,  it  is  said  by  members 
of  the  central  committee.  They  are 
far  from  being  at  the  end  of  their 
resources  regarding  novel  methods 
I  of  campaigning  and  emphasizing  the 
j  need  of  the  countr.  for  the  money 
a.sked  for  in  this  loan.  While  quite 
:  a  fow  subscriptions  are  being  re- 
I  ceived  daily,  a  comparison  with  last 
j  year’s  figures,  ward  for  ward,  will 
show  that  more  could  reasonably  be 
;  expected. 

Results  On  RIaokhoard. 

A  large  blackboard  has  been  In- 
;  Rlalled  in  the  windows  of  the  C.N.R. 
i  Ticket  Offices.  Kip;:  streeit,  on  which 
j  arc  given  the  results  by  w«iids  for 
j  this  year  and  last  year,  with  the 
;  names  of  the  ward  captaina  In  each 
'  case, 

j  One  of  the  puitkasers  of  a  $500 
I  bond  this  mominf!  at  headquarteju, 

I  Chipmau  Hill,  was  a  farmer  from  a 
renwno  banrlet  la  Queens  county, 
i  who  said  he  lived  s*.\tceB  miles  from 
I  a  jMtst  of  flee.  He  dad  had  to  come 
quite  a  dlstaucf,  I'e  said,  but  he 
wanted  a  bond  and  thought  the  trip 
was  worth  It. 

AVm.  Duff.  M  J’  for  Lunenburg, 
has  subscribed  .tH’d.oOO,  and  G.  D. 
Kirk,  mayor  of  A/>tiaonlsb,  $50,000. 


CAME  SIXTEEN  MILES 

TO  BUY  VICTORY  BOND  I  ^ 


Inves'toi'S 


(From  our  Special  t'orrespondent.)  i 
St.  Johu,y<I.B.-*Somc  surprises  in 
coanecllun  ^pvlth  the  Vlotory  Loan 


ihe  IFtnancial  ihnes 

caNADA  Taront* 


Government  Loans 
and  Prosperity  or 
Taxes  and 
Tight  Money 


Victory  Loanl919 


f  AN  ADA  has  the  final  unpaid  war  bills  that  must  be  paid  if 
^  the  nation  is  to  mainlain  its  credit  standinp;  before  the  world. 

.And  it  must  get  the  money  with  which  to  pay  them  from 
US— IN  EITHER  LOANS  OR  TAXES. 

There’s  only  one  choice — to  overaubscribe  Victorj'  Loan  1919 
now,  or  to  pay  even  hipher  taxes  later  on. 

And  anybody  would  rather  subscribe  to  a  Victory  Loan  than 
pay  a  tax. 

But  jfranting:  that  you  WOULD  rather  pay  taxes,  the  matter 
doesn’t  end  there. 

The  consequences  of  .such  a  choice  would  affect  the  pros¬ 
perity  of  this  country — ^.vour  individual  prosperity — for  years  to 
come. 

Figure  it  out  for  Yourself 


The  Government  has  already  had  to  borrow  from  the  hanks 
a  lar;re  part  of  the  money  with  which  it  is  meeting:  current  bills. 

If  we  don’t  raise  the  money  now  to  pay  off  those  borrow¬ 
ings  by  oversubscribing  Victorj'  Loan  1919,  the  banks  in  turn 
cannot  lend  to  Canadian  merchants,  manufacturers  and  export¬ 
ers  the  money  needed  for  the  expansion  of  Canadian  business 
and  the  payment  of  good  wages. 

Each  bank  has  only  so  much  money  to  lend.  It  can’t  lend 
it  to  business  men  and  to  the  Government  at  the  same  time. 

The  business  men  MUST  have  bank  loans  in  order  to  start 
industry  humming,  pay  good  wa^es,  and  bring  about  the  period 
of  prosperity  we  are  all  looking  forward  to. 

VICTORY  LOAN  1919  MEANS  BUSINESS,  new  enter¬ 
prises  started,  factories  enlarged.  busines.s  expansion,  export 
trade  secured,  plenty  of  employment  and  good  wages. 

TAXES  MEAN  TIGHT  MONEY,  business  curtailed,  credits 
cut  down,  building  plans  held  up,  export  opportunities  lost,  fac¬ 
tories  shut  down,  and  an  e^'er-increasing  army  of  unemployed. 

There’s  no  question  of  patriotism  or  sentiment  involved  in 
THAT — just  hard-headed  business  sense. 

It  just  happens,  In  the  matter  of  the  .Victory  Loan  vs.  Taxes, 
that  it  is  also  to  our  best  interest  to  subscribe. 


The  aerrlee*  of  onr  onftro  orranlzattoti  nre  at  the  disposal 
of  burera  of  the  new  laaue.  U>  will  aiipply  full  details 
and  look  after  the  jinpehasa  of  your  and  'dellTer 


same  to  you 


oharfe. 


James  P.  Craig  Walter  E.  J.  Luther  Austin  D.  Irvtne  Arthof  G.  FauwiA 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange 

TRANSPORTATION  BUILDING  .  MONTREAL 

Ottawa  Office  •  •  •  48  Elgin  Street 

BRADBURY  BROS.,  Managen 


DIRECT  WIRE  TO 

PYNCHON  At  CO, 
NEW  TOEK  CHICAGO  LOIVDON 


PARIS 


the  financial  times,  MONTREAL,  NOVEMBER  8,  1919 


CORPORATION  BUYING  PROMISED  ON  LARGE  SCALE 


Security  Behind 
Canada’s  Bonds 


BRIEF  STATEMENT  OF  SOME  OF 
THE  CHIEF  RESOURCES  OF  CANADA 


1.  AREA— 

3,729,665  square  miles,  somewhat  larger  than  the  area 
of  the  United  States  and  about  the  size  of  the  continent  of 
Europe. 

AREAS  FOR  FUTURE  DEVELOPMENT— 

Canada’s  land  area  is  3,603,910  square  miles  of  which 
63,422,333  acres  were  occupied  in  1911.  The  provinces  of 
Alberta,  Saskatchewan  and  Manitoba  have  270,000,000  actes 
of  arable  land,  of  which  only  26,000,000  acres,  or  less  than 
10%  is  under  cultivation. 

2.  WATERPOWERS- 

# 

Probably  no  country  in  the  world  is  more  fortunate  in  the 
extent  and  location  of  its  “white  coal’’  than  is  Canada. 
Practically  every  commercial  centre,  except  a  few  in  the 
prairie  provinces,  has  abundance  of  waterpower. 

The  Commission  on  Conservation  estimates  1917  are: — 

Developed  Horsepower .  1,813,210 

Undeveloped  Horsepower .  18,803,000 

Total . 20,616,210 

This  is  estimated  to  be  a  larger  amount  of  potential  water¬ 
power  than  that  possessed  by  any  other  country,  and  is  said 
to  be  twice  that  of  the  United  States.  This  20,000,000  horse¬ 
power  is  equal  to  367,000,000  tons  of  coal  per  annum. 

3.  FORESTS— 

Canada  has  between  500,000,000  and  600,000,000  acres  of 
forest  of  which  between  200,000,000  and  300,000,000  acres  are 
covered  with  timber  of  merchantable  size.  It  is  estimated 
that  the  annual  growth  of  merchantable  timber  is  at  present 
much  greater  than  the  annual  cut.  In  British  Columbia  are 
the  largest  compact  areas  of  forest  on  the  North  American 
Continent. 

Canada’s  pulp  and  paper  industry  is  steadily  growing* 
The  value  of  pulp  and  paper  exported  in  1917  was  $52,975,000, 
an  Increase  of  32%  over  1916.  During  the  first  six  months  of 
1918,  pulp  and  paper  exports  were  $49,964,000,  almost  100% 
increase  over  the  corresponding  period  of  1917. 

4.  MINERAL  PRODUCTION— 

Canada’s  resources  have  scarcely  been  touched.  The 
Government  has  now  planned  a  systematic  survey.  Canada 
ranks  third  among  the  silver-producing  countries  of  the 
world  and  has  the  greatest  nickel  mines,  supplying  two- thirds 
of  the  world’s  consumption. Asbestos  deposits  are  the  most 
important  discovered  anywhere,  supplying  80%  of  the  total. 
There  is  an  enormous  supply  of  lignite  and  soft  coal  in  Alberta, 
Saskatchewan  and  British  Columbia  in  the  West,  totalling, 
it  is  estimated,  1,193,774,342,000  tons,  and  also  a  large  supply 
in  Nova  Scotia  in  the  East.  Over  $100,000,000  has  been  in¬ 
vested  during  the  war  in  chemical  and  metallurgical  works 
in  Canada. 

5.  FISHERIES— 

Canada  has  thd  most  extensive  and  best  stocked  commer¬ 
cial  fishing  waters  in  the  world .  Her  vast  fishery  area  includes 
5,000  miles  of  Atlantic  and  7,000  miles  of  Pacific  coast,  and 
220,000  miles  of  fresh  water. 

6.  MANUFACTURES— 

During  the  five-year  period  1910-1915,  the  capitalization 
of  Canadian  industrial  enterprises  increased  from  $1,583,247,- 
000  to  $1,958,705,230  or  about  60%.  The  present  annual  pro¬ 
duction  estimated  at  two  billion  dollars.  Five  hundred 
United  States  branch  factories  have  been  established  in  Canada 
with  estimated  investment  of  $150,000,000. 

7.  TRANSPORTATION— 

(a)  WATERWAYS — One  glance  at  the  map  of  Canada  will 
reveal  the  extraordinary  natural  facilities  for  water  communi¬ 
cation.  The  St.  Lawrence  and  Great  Lakes  gives  communica¬ 
tion  with  the  heart  of  the  continent.  In  the  West  are  great 
lakes  and  rivers  which  afford  means  of  internal  communica¬ 
tion  for  a  vast  area  while  British  Columbia  also  has  a  number 
of  navigable  rivers,  and  its  extensive  coast  line  abounds  in 
fine  harbours. 

(b)  RAILS— Canada  stands  fourth  among  the  nations  of 
the  world  in  railway  mileage  and  first  in  proportion  of  mileage 
to  population. 

Contributed  towards  success  of  Victory  Loan  1919 

NOVA  SCOTIA  STEEL  &  COAL  COMPANY,  LIMITED 
New  Glasgow,  N.S. 


'^  WINNIPEG  IS 
I  FORGING  AHEAD 
I  TOWARDS  GOAL 


Hon.  Edward  Brown,  Provin¬ 
cial  Treasurer  of  Manitoba, 
Urges  the  Small  Buyers  to 
Come  Up  to  the  Mark  As 
They  Did  in  Previous  Victory 
Loans. 


I  (From  Our  Special  Correspondent) 

Winnipeg.  —  Officials  are  very 
much  encouraged'  by  the  result  of 
the  Victory  Loan  drive,  which  is 
taken  as  an  indication  of  growing  in¬ 
terest  by  the  citizens  in  the  success 
of  the  campaign. 

The  total  for  the  province  Is  now 
forging  onward  to  the  $12,01)0,000, 
and  attainment  of  the  goal  is  helped 
not  only  by  canvass  but  by  the  pur¬ 
chase  by  the  Sovereign  Life  Assiur- 
ance  Company  of  a  itlock  of  $100,000 
Itonds. 

The  amount  received  in  the  can¬ 
vass  of  the  husinoss  and  residential 
section  of  .the  <ity  now  stands  at 
about  $3,(»00,00fi. 

The  team  captained  by  T.  Chisholm  | 
'  continues  in  the  lead.  I 

A  third  crest  has  been  granted  the  | 
Tuxfe'io  Hospital  fxjan  Committee  j 
and  the  allotment  raised  from  $10,000  j 
to  $25,000  to  allow  participation  in  ! 
the  competition  for  the  captured 
Herman  field  gun. 

Hon.  Edtrard  Bronn's  Views. 

The  initial  work  on  the  Victory ' 
l.oan  has  shown  that  the  small  sub-  I 
.scriber  Is  not  lending  his  money  to  | 

I  the  govei-nment  as  he  did  in  the  pre- 1 
vious  loans,  according  to  Hon.  Ed- 1 
ward  Brown,  Provincial  Treasurer. 

.\lT.  Brown  says  that  the  resiilts  so  I 
far  indicated  that  the  small  .subscrib-  ] 
er  was  not  pai  licipaling  in  the  loan  \ 
nearly  so  much  as  formerly,  while 
those  who  ha'i  subscribed  the  larger 
amounts  were  giving  still  more  this 
year.  There  is  no  doubt,  said  .Mr. 
lirown.  but,  that  the  province  will 
give  the  amount  asked  lor,  but  at 
the  same  time  it  is  unfortunate  tUat 
the  people  who  have  given  the  small¬ 
er  sums  in  previous  years  are  not 
giving  to  the  new  loan.  The  small 
subscribers,  said  Mr.  Brown,  are  the 
backbone  of  the  loan,  as  they  are  the 
ones  who  usmally  hold  ihed'r  bonds. 
The  government  wanted  the  people 
who  would  hold  their  bonds  until  the 
loan  expired. 

.5,007  ('.  N.  Workers  Help. 

Victory  lioan  returns  by  the  com- 
■  mittee  for  western  lines,  Canadian 
National  Railw'ay,  showed  that  6.067 
employees  had  stibscribe'l  the  value 
of  l>onds  hotight  being  $687,800.  The 
Prince  of  Wales’  flag  has  been 
awarded  to  the  Winnipeg  telegraph 
section,  more  than  75  p.e.  of  the  em¬ 
ployees  having  bought  bonds,  the 
total  value  of  which  eqtialled  ten  per 
cent,  of  the  payroll  for  the  year. 

iCHINE^AMERICAN 
BANK  ESTABLISHED 

Branelies  Will  Be  Kstahlislied  At 

Leading  t'oinmerciul  Centres 
,  Including  Montreal. 

I  New  York. — Backed  by  the  Chinese 
Government,  a  bank  capitalized  at 
$10,000,000  is  being  established  here, 
and  will  have  branches  in  Van¬ 
couver,  Seattle.  Washington,  San 
Francisco  and  Montreal,  according 
to  announcemeint  made  by  Hsu  Un 
Yuen,  privy  councillor  of  the  Chin¬ 
ese  Cabinet,  who  has  been  in  Amer¬ 
ica  for  some  time  in  connection 
with  the  formation  of  the  new  bank. 
l)Ul.  w  ho  Is  now  on  his  way  to  China. 
Mr.  Hsu  was  formerly  president  of 
the  Bank  of  China  and  is  returning 
to  Peking  with  a  number  of  Amer¬ 
ican  bankers,  who  hope  to  arrange 
a  credit  system  between  China  and 
America. 

The  New  York  bank  will  be  known 
as  the  American  Industrial  Bank  of 
China. 

It  is  tinderstood  that  interests 
identified  with  a  prominent  national 
hank,  a  well-known  banking  house 
and  a  development  company  en¬ 
gaged  in  promoting  trade  with  the 
Orient  are  the  Interests  back  of  the 
proposed  Chinese-American  Bank.  i 
.  Of  the  $10,000,000  capital  stock 
'  half  will  be  taken  by  the  American 
troup  and  the  other  half  by  Chinese 
interests.  Half  of  the  capitalization 
has  already  been  paid  in  and  the  re¬ 
mainder  has  been  fully  subscribed. 

I  MOUNTED  POLIcf 
I  GOOD  SUBSCRIBERS 

'  Brandon.  Man. — All  is  well  with 
'  the  Victory  LK)an  campaign  in  this 
I  city.  Despite  weather  conditions 
lihving  been  adverse  the  figures  to 
date  correspond  most  favorably  with 
!  those  of  last  year  of  the  same  date. 
One  of  the  most  gratifying  features 
:  of  the  canvass  Is  the  splendid  res¬ 
ponse  made  by  the  men  of  the  Royal 
Northwest  Mounted  Police  detach- J 
'  ment  in  this  city,  who  almost  to  a 
j  man  have  subscribed. 

'  This  is  particularly  Interesting 
from  the  fact  that  over  eighty  per 
!  cent,  of  these  men  are  returned  sol- 
!  diers.  While  the  total  sum  sub- 
!  scribed  by  the  detachment  is  not  yet 
!  available  it  is  understood  it  will  go 
over  the  $30,000  mark. 

-Minnedosa,  Man.  —  Notwithstand¬ 
ing  bad  weather  conditions  the  com¬ 
mittee  of  Victory  loan  campaign 
here  are  very  optimistic.  Up  to  the 
present  time  $35,000  has  been  sub¬ 
scribed  with  several  country  can¬ 
vassers  to  he  heard  from. 


Your  Business 

and 

My  Business 


I.  This  nation— your  country  and  mine— is  now 
called  upon  to  pay  the  final  debts  incurred  duriijig 
the  war. 


2.  The  nation  must  pay  these  debts— if  it  is  to 
continue  to  exist  as  a  nation  among  the  nations 
of  the  world. 

3.  There  are  only  two  ways  that  the  nation  can 
secure  the  money—by  bonds  and  by  taxes. 

4.  Taxes  are  already  high  and  yet  insufficient  to 
meet  our  outstanding  war  obligations. 

5.  Therefore  bonds  must  be  sold. 

0.  Again,  there  are  only  two  ways  that  the  bonds 
can  be  sold— to  the  banks  or  to  the  people. 

7.  If  the  Bonds  are  placed  with  the  banks,  ihdustry, 
commerce  and  your  business  will  suffer.  The  banks 
would  be  unable  to  purchase  Victory  Loan  1919 
and  continue  to  loan  money  in  sufficient  quan- 

.  titles  and  at  a  fair  rate  to  the  business  man. 

8.  It  is,  therefore,  your  business  and  our  business 
to  prepare  for  Victory  Loan  1919  that  we  may 
then  invest  as  largely  as  each  of  us  indivi¬ 
dually  can — for  Canada’s  welfare  and  for  our 
own. 


Oontribiitod  towarde  the  euocew  of  Vletorr  Loan  I9i» 

CANADA  STEAMSHIP  LINES,  LIMITED 

MONTREAL 


She  ytnattcial  Stmes 

Mentr««l  CANADA  .T*i>onte 
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CONDITIONS  FAVORABLE  TO  BIG  DEMAND  FOR  LOAN 


Lend  Your  Money 
Give  Your  Time 


Let  every  Canadian  measure  his  responsibility  towards 
the  Victory  Loan  1919  according  to  his  ability  to  work  for 
its  success. 

Wiiile  to  the  people  at  large,  the  call  comes  as  an  ap¬ 
peal  for  dollars,  there  are  many  who  must  do  more  than 
subscribe  to  the  loan,  if  they  are  to  fulfil  their  obligations  to 
their  country  and  its  brave  defenders. 

There  are  men  in  Canada  who,  because  of  the  promin¬ 
ent  positions  they  occupy  in  the  world  of  business  and  fin¬ 
ance,  are  especially  fitted— and  specially  called  upon— to 
influence  others. 

If  you — ^in  addition  to  laying  aside  every  available  dollar 
for  the  loan — can  induce  friends,  business  associates  and 
employees  to  subscribe,  then  to  you  conies  the  call  for 
senice,  as  well  as  the  call  for  money. 

Think  of  the  men  and  women  you  could,  by  a  word, 
induce  to  subscribe — people  who,  without  that  word  from 
you— might  remain  in  ignorance  or  apathy,  might  fail  to 
buy  a  Victory  Bond,  or  buy  less  than  they  should. 

You  can  buy  5)/^%  interim  Government  certificates  now 
and  get  ready  to  convert  them  into  Victory  Bonds  when  the 
Loan  is  issued  at  the  end  of  October.  This  assures  you  of  a 
very  attractive  yield  on  your  savings. 


Contributed  towards  the  success  of  the  Victory  Loan  1919 
STEEL  COMPANY  OF  CANADA,  HAMILTON. 


The  Bridge  to  the 
British  Market 


The  Victory  Loan  is  a  bridge  over  which  the  farmers  of 
Canada  drive  their  hogs,  their  cattle,  their  grain  and  all  their 
surplus  crops  to  the  profitable  British  Market. 

For,  the  money  raised  by  the  Victory  Loan  enables  Canada 
to  give  credit  to  Great  Britain.  And  only  by  means  of  that 
credit  can  Great  Britain  buy  the  Products  of  Canada’s  farms. 

It  is  the  duty  of  every  earnest  Canadian  not  only  to  invest 
heailly  in  Victory  Bonds  1919,  but  to  work  among  his  neighbors 
to  make  the  loan  a  success. 

Before  the  subscription  lists  close,  every  man  should  realize 
the  sterling  character  of  the  investment;  the  good  Interest 
return  of  5%%;  the  undoubted  security  offered  in  the  Bonds  of 
this  wealthy  nation;  and  the  \1tal  Importance  to  all  classes 
of  people,  particularly  to  the  farmers,  of  the  Victory  Loan  1919. 


BUY  VICTORY  BONDS 


Contributed  towards  the  success  of  the 
Victory  Loan  1919 

MONTREAL  TRANSPORTATION 
COMPANY.  LIMITED, 
Montreal 


:n!HAMILTON  1$ 

T  AFTER  MARK  OF 
I  $2^0,000 

j  I  Workers  in  Various  Industrial 
\  I  Plants  of  City  Responding 
\  \  Even  Better  Than  on  Occa- 

I  i  sitMi  of  Previous  Loan  —  All 
\  Are  Striving  to  Reach  the 
1  Twenty  Million  Mark. 


j  (From  Our  Special  Correspondent.) 

Hamilton^  —  The  live-wire  Victory 
I  Bood  Orfranization  of  this  city  has 
I  sold  to  over  5,000  subscribers  almce  j 
I  the  inaupu ration  of  the  loan  work.  I 
I  With  the  remaining:  workin*;  days  be-  i 
I  fore  the  campaign  is  concluded  Ham- 
!  ilton  should  reach  the  $20,000,000  | 
I  mark,  if  the  same  good  work  con- 
.tinues:  and  if  the  bond  salesmen 
1  have  anything  1o  say  about  it  there  ! 
j  will  he  no  flagging  of  effort.  "A  | 
I  bond  for  everybody  ”  That  is  their  i 
I  slogan.  ! 

Hamilton  is  rapidly  nearing  the  , 

■  mark  in  connection  with  its  ohjec-  : 

'  ti\p  of  $10,000,000,  hut  everybody,  I 

seemingly,  is  forgetting  about  the  1 
j  .$13.000,000 — Hamilton  is  not  going 
to  stop  there.  There  are  too  many  ! 

'  citizens  with  good  common  sense  ' 
who  are  anxious  to  sink  every  penny  i 
1  tliey  have  got  to  their  names  in  Vic-  ! 

lory  bonds,  and  the  salesmen,  there- 
1  fore,  are  determined  that  the  20  mil-  I 
I  lion  mark  shall  he  reached  when  the  j 
!  campaign  closes  on  the  night  of  i 
!  November  20. 

Major  Walters,  in  charge  of  dis-  j 
;  trict  D.  reports  that  the  small  buy-  ; 
,  ers  are  coming  forward  in  a  most  cn-  j 
couraging  way,  that  augured  well  | 
^  for  Hamilton  surpassing  last  year'.s  j 
!  enviable  record.  On  two  long  ] 
j  streets,  extending  from  the  nioun- 
i  tain  to  the  bay,  every  home  was  vis¬ 
ited  on  both  sides,  and  in  only  two 
I  cases  did  the  occupants  say  that  they  I 
:  could  not  subscribe,  and  their  tea-  | 
'  son  was  that  they  <'ould  not  afford  ' 
'  to  do  so.  1 

Other  teams  report  a  similar  re-  j 
sponse  from  the  small  buyers  —  the; 
persons  who  subscribe  for  a  $50  or 
a  $100  imnd.  They  are  the  ones  that  ; 
will  put  this  loan  over,  and  if  they  ; 
'  continue  to  respond  as  they  have  | 
done,  there  is  no  doubt  of  ii,  sales- 
I  men  say.  Hamilton  will  surely  reach 

■  the  twenty  million  mark. 

(i.T.li.  Employees  do  Uell. 

I  l/orul  employees  of  the  Grand 
Tunk  railway  have  done  remarkably 
v  t‘!l  in  this  Victory  loan  camiiaign. 
I'lat  iK'allr  every  employee  ha-s  I 
,  bought  bonds,,  in  most  instances  in  | 
I  amounts  ranging  from  one  hundred  ' 
I  to  two  hundred  dollars.  What  is 
I  still  more  worthy  of  cominenda- 
I  tion  is  the  fact  that  the  men  are  buy- 
!  ing  freely  and  generously  without 
j  any  preesure  being  brought  to  bear, 
more  than  a  good  example  set  by  the 
various  heads  and  officials  of  the  | 
(ompany. 

I  .Mr.  Hallett.  capia.n  of  the  car  de- [ 
partment  .  was  the  nrst  to  go  o\ei 
ih('  top  with  lOd  p.c.  of  the  men  buy- 1 
!  ing.  Amj  this  department  is  not  like  I 
'the  village  where  Idu  p.c.  was  sub- | 
.'■•^  rihed  and  the  total  population  wasj 
,  a  bachelor  who  lived  in  a  shack.  The 
:  car  department  nunihers  S3  men.  and 
'  every  jack  man  of  them  is  wearing  in 
addition  to  the  Victory  loan  smile,  a  ! 
Victorv  loan  button,  thus  irstif.ving  | 
iliai  he  has  faith  in  Canada. 

l  aelories  Vlakliig  Hue  llesponse. 

Hamilton's  splendid  showing  in  ' 
K't. uonse  to  the  call  of  patriotism,! 
w!ieii;cr  that  <all  for  robiust  man- 
Jim.d  or  money,  .have  in  the  last  ana¬ 
lysis.  hern  largely  achieved  through 
ih(  IS-karat  patriotism  of  Hamilton’s 
wot  kingmen.  In  more  tlian  one  drive 
liiey  have  given  of  their  dollars  un¬ 
grudgingly.  and  the  present  drive  is 
I  no  exception. 

I  William  Kobint-on.  captain  of  dis- 
inci  ,4,  reiiorted  that  the  employees 
o)  the  Harper.  Presnail  Cigar  com- 
t  pan.'  have  subscribed  100  p.c.  They 
j  have  exceeded  their  objective.  The 
heads  of  the  firm  too,  have  helped  | 
not  a  lititle  to  make  this  possible.  , 
The  aided  their  employees  in  evei  v 
possible  way  so  that  subscriptions^ 
could  be  doublet!  and  payments  not ' 
be  a  hardship.  ^ 

'  Then  there  is  the  Canada  .SteSTj 
!  Good.s  Company,  its  onrployees  havu 
gone  over  100  p.c.  of  their  objective,  j 
!  ihev  have  won  the  F'rince  of  Wales' 
i  honor  flag  and  two  crests  for  it„  and 
!  expects  another  honorable  crest)  i 
I  Many  i  rej»ts  for  Steel  Lmpluyees.  | 

I  So  man.v  crests  that  there  is  not 
I  loom  enough  for  them  on  their  hon- 
or  banner!  That's  the  kind  of  em¬ 
ployees  they  have  down  in  the  Steel 
'  Company  of  Canada  plants.  There 
:  is  much  jubilation  in  headduarters  j 
as  the  reports  from  the  various 
plants  come  in,  but  ihere  are  a  few  j 
which  are  even  tieyond  the  very 
good  “best".  The  workers  of  this 
company  are  in  that  class. 

With  .seven  crests,  and  with  sub¬ 
scriptions  from  l"ii  per  cent,  of  the 
I  employees.  Sawyer-Massey  em¬ 
ployees  have  forged  into  the  fore- 
I  front  of  progressive  and  large  buy- 
I  ers. 

I  Then  there  comes  the  Appleford 
!  Counter  Check  company,  which  has 
!  also  reached  the  proud  eminence  of 
’  lOh  per  cent,  subscriptions,  and 
j  flourishes  six  crests  on  the  coveted 
itanner, 

I  Five  erests  each  adorn  the  honor 
flag  of  the  Frost  Steel  and  Wire 
I  company,  and  the  same  record  has 
I  been  made  by  the  Walter  Woods  j 
company.  i 

The  Canada  Steel  and  Wire  com- 
1  pany  has  done  exceptionally  ■well.  | 
Over  90  per  cent,  of  Its  enyployees  i 
I  having  already  subscribed,  and  en- 
'  thusiasm  running  high.  They  have 
exceeded  their  objective  by  $400, 
which  is  12  per  cent,  better  than  the 
total  pay  roll  of  the  large  plant. 
They  wanted  the  Prince  of  'Wales’ 
flag,  and  they  go’  it. 

The  National  Steel  Car  company, 
with  295  employeer.  reports  a  total 
of  $24,050.  The  remainder  of  the 
men  are  all  good  prospeota.  It  la 
juat  a  case  of  arranging  do¬ 
mestic  exchequer  so  that  aiibacrlp- 
tions  can  be  doubled,  and  then  every¬ 
body  in  this  plan'  will  own  one  or  [ 
more  bonds.  An  honor  flag  will  be 
theirs.  1 


And  Now-Our  Part 


CANADA’S  Army  has  splendidly  finished  its  share 
^  in  saving'  civilization  on  the  battlefield. 

Now  let  us  take  up  the  completioh  of  OUR  share 
of  the  task. 

Canada  must  still  continue  for  a  time  to  maintain 
her  soldiers;  must  provide  transportation  to  bring  them 
home ;  must  arrange  for*  their  future  so  that  they  may 
again  become  self-supporting  units  in  a  reconstructed 
world. 

Canada  must  maintain  prosperity  at  home,  must 
continue  for  a  time  to  finance  the  purchases  of  food 
and  supplies  for  Great  Britain  and  our  Allies. 

Canada  must  press  forward  her  great  shipbuilding 
programme  in  order  that  she  may  take  her  rightful 
place  as  a  great  sea-carrying  power. 

For  all  these  things  hundreds  of  millions  of  dollars 
will  be  required.  To  demobilize  and  re-establish  our 
soldiers  in  civil  life  alone  will  take  many  millions. 

Canada’s  Victory  Loan  1919  will  provide  the  neces¬ 
sary  working  capital.  ^ 

Therefore.  Canada’s  Victory  Loan  1919  must  be  a 
great  over- subscribed  success. 

Our  part,  then,  is  to  buy  Bonds  and  complete  our 
great  victory. 

We  will  afford  the  Canadian  investor  every  oppor¬ 
tunity  to  buy  the  bonds  of  Canada’s  final  War  Loan. 

From  now  on  you  should  save  as  much  as  possible 
in  order  to  be  prepared  when  the  Loan  is  brought 
on  the  market  in  October. 


* - ♦ 

I  Contributed  toward*  the  cuccea*  of  the  Victory  Loan  1019 

WAYAGAMACK  PULP  A  PAPER  COMPANY.  LIMITED. 
THREE  RIVERS.  P.  Q. 


Let’s  Finish  it 
Right 

Canadians  finish  what  they  start.  From  the  First 
of  July,  1867,  to  the  Fourteenth  of  August,  1914,  we 
have  not  failed  or  faltered  in  any  great  undertaking. 

Now  we  face  the  finish  of  what  we  undertook  when 
we  went  to  war.  Victory  came  on  the  11th  of  last 
November.  But  the  finish  does  not  come  until  we 
pay  the  cost  of  the  preparation  for  that  victory. 

We  will  pay  and  finish  the  job.  There  is  no  doubt 
of  that.  Only,  we  must  finish  it  right 

The  cost  of  Victory  is  to  be  paid  by  the  sale  of 
Victory  Bonds.  These  bonds  will  be  bought  either 
by  the  people  or  by  the  banks.  If  we  let  the  banks 
buy  them,  we  won’t  be  finishing  the  job  right.  We 
will  be  shirking  a  responsibility.  We  will  be  doing 
great  harm  to  the  business  of  the  country,  hazarding 
our  future  prosperity. 

This  is  a  cold  fact  which  we  must  face  It  is  a  fact 
which,  once  appreciated  by  the  million  and  a  half 
Canadians  who  subscribed  to  the  Victory  Loan  1918, 
will  make  the  Victory  Loan  1919  the  greatest 
success  yet. 

So  let  us  forget  high  taxes,  high  prices,  as  our  boys 
at  Vimy  Ridge,  Courcellette,  Hill  60  and  St.  Julien 
forgot  their  suffering  and  remembered  only  their 
great  purpose. 

LET’S  FINISH  THE  JOB  RIGHT 

ContTibut«d  towards  th*  snecMs  of  Victory  I/«an  1919 

P.  Lyall  &  Sons  Construction  Company  Limited,  Montreal. 
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TRY  TO  DOUBLE  THE  SUBSCRIPTION  YOU  HAVE  IN  MIND 


The  Victory  Loan 
On  Easy  Payments 

YQTJ  can  secure  through  us 
Victory  Bonds  for  an  initial 
payment  oi  $10  per  $100  bond 
and  regular  monthly  payments 
of  $5,  or  more,  per  $100  bond. 
<I.We  hare  helped  thoutands  to  se* 
core  Dominion  Coverxunent  Bonds 
in  this  way  who  otherwise  might  not 
have  been  able  to  subscribe.  We 
have  helped  many  to  buy  more  than 
they  otherwise  conld  have. 

^Ihe  services  of  this  organization 
are  also  at  the  disposal  of  all  other 
investors  who  desire  to  secure  the 
safety  and  hi^  return  offered  by  the 
final  Victory  Loan. 

^Telegraph  or  telephone  at  our  ex¬ 
pense;  we  will  provide  you  with  full 
racial  particulars  and  look  after  all 
the  details  for  you  without  charge. 

Address  us  today: 

Victory  Loan  Department 

Greenshields  &  Company 

MemWn  Moatreal  Stock  Esktuago 
Deolors  ia  Caaadiaa  Boad  Ittaet 


17  Su  Joha  Street,  Moatreel 
Ceatral  Chambert.  Ottawa 


Toronto  Board  of  Trade, 
After  Address  by  Ih.  Reid, 
Favors  the  G.T.R.  Deal 


Toronto. — A  resolution  expressing: 
tJie  unanimous  support  of  the  Toron- 


The  uext  point  the  Minister  made 
was  that  the  cost  of  operating  ex- 


to  Board  of  Trade  in  the  policy  of  the  Penses  by  saving  the  need  of  double 
Oovernxnemt  ■with  regard  to  the  tak-  staffs  of  employees,  officials,  and 
lug  over  of  the  Grand  Trunk  Rail-  stations,  would  be  greatly  reduced,  | 
w^y  was  passed  at  tlic  close  of  a  ^.nd  so  would  save  the  country  mil  -  j 
special  meeting  called  this  week  for  Hons  annually.  This  would  have  a 
the  purpose  of  hearing  from  Hon.  J.  further  effect  In  lowering  freight  and  * 
D.  Reid,  Minister  of  Railway  and  passenger  rates. 

Canals,  the  problem  now  facing  Can-  A  further  advantage  would  be  the  ' 
ada  with  respect,  to  the  Grand  Trunk  bringing  together  of  the  network  of ; 
and  the  reasons  for  the  Govern-  railways  in  the  West  and  those  in  ' 
ment’s  decision  that  the  lines  should  Ontario  and  the  East.  The  C..\.R. 
be  taken  over.  The  meeting  was  would  be  able  to  route  over  the 
held  In  the  new  lounge  room  of  the  Orand  Trunk,  and  the  latter  would 
Board  of  Trade,  and  at  the  close  of  not  send  its  freight  any  longer 
his  address  Hon.  Dr.  Reid  answered  through  tihe  United  States.  This 
questions  of  members  on  points  con-  would  have  the  effect  of  wiping  out  | 
nected  with  the  .subject  under  dis-  the  annual  losses  within  a  reason- 
cussion.  able  time. 

Hon.  Dr.  Reid,  in  commencement,  fourth  important  reason  was 

thanked  the  Board  of  Trade  for  the  'Hat  by  getting  control  of  the  Grand 
opportunity  of  speaking  before  them.  Trunk  the  country  would  be  saved 
expressing  his  belief  that  it  would  ''He  danger  of  having  the  C.P.R. 

,  be  helpful  wheuever  public  ques-  dominate  the  transjtortation  system  ' 
fions  arose,  if  Cabinet  .Ministers  had  coast  to  roast  and  across  the  | 

such  opportunities  of  speaking  to  Atlantic  insofar  as  passenger  and  | 
the  business  men  of  the  community,  freight  rates  are  concerned.  | 


The  ratilway  problem  in  Canada  was 
one,  he  said,  that  was  giving  the  Gov¬ 
ernment  grave  concern.  The  Govern- 


Qtfestlon  of  Ships. 

Some  telling  arguments  based  up- ' 


mont  had  considered  every  phase  of  the  impossibility  of  carrying  out  ■ 
I  the  situation  before  submitting  the  'He  present  shipping  policy  of  the, 
bill  for  taking  over  the  Grand  Trunk  Government  without  having  the  com- 
Railway,  and  in  order  that  those  pre-  plete  railway  .system  to  supply  the  I 
I  sent  might  understand  the  problem,  ships,  were  developed  by  Hon.  Dr.  j 
I  he  proposed  to  explain  what  com-  Rc'd.  He  stated  that  the  Government 
:  poses  the  railway  systems  in  ('an-  •’ow  have  some  sixteen  vessels  oper- 1 


Railwnys  of  Canada. 


ating  in  connection  with  the  Cana-  j 
dian  National  Railways  to  Europe,  to  ! 


In  the  first  place  the  Canadian  Pa-  a^d  tot  next  week  I 

cific  Railway,  with  a  mileage  of 

13,000  was  a  well  constructed,  well  Government  will  be  started, 

equipped  and  well  managed  system, 

wdth  feeders  in  every  province  ex-  of  a  serious  sii^gar  short- 

cept  Prince  Edward  Island.  This  age  such  as  exists  in  the  United 
line  had  received  from  the  people  and  other  countries,  because 

of  Canada  by  way  of  cash  md  land  Government  was  able  to  send  its  I 
subsidies  and  constructed  railways,  ships  to  the  M^t  Indies  to  get  | 


not  less  than  $2.50,j00,000. 

Next  was  the  Grand  Trunk  Rail 


sugar  when  the  need  wasfelt  Simi- 1 
larly  they  had  brought  gold  and  oth- 


way,  of  7.087  miles,  well  built  and  er  commodities  from  South  America, 
equipped  with  a  net  work  of  feeders  ^He  vessels  now  building  for 

in  Ontario  and  Quebec  surpassing  H*"  are  in  commission, 

the  C.P.R.  and  C.N.R.  combined.  To-  ^  ^ 

wards  this  line  nrrt  one  dbllar  had  aggregate  'onnage  of 

been  paid  by  the  people  of  Canada  ^50.000  approximately,  and  with  the 
\X7ni  fo’-  «  $15,000,000.  «J-and  Trunk  ocean  services  fthe 

V ancouver  Will  t ight  bix  1  ,7."2 

Cent  Fare  Despite  Board  fr  V 
Ry.  Commissioner  s  Ruling  £74?^.? 

- '4/100  m  les,  came  next.  This  is  made  ^^nment  ownership  has  been  forced 

(From  Our  Special  Corrcspomlent.)  period.  During  operation  the  tlrm  lT\nrthem  Rail  wav  10  000  "P”"  *-H^  country  by  the  policies  of 

Vancouver,  B.C.— Word  has  been  |  .spent  over  $2,500,000  in  wages  and  foi,.  ronstimetion  and  good  -'Hnister  declared  that 

received  from  Ottawa  that  the  Board  used  in  ship  construction  22,000,000  enui^ment  with  a  network 'of  feeders  '''  'H«  bill  now  before  'He  Govern- 


Systera,  better  known  as  the  t.ana- 
dian  Government  Railways,  with 
14/100  miles,  came  next.  This  is  made 
lip  as  follows:  j 

Canadian  Northern  Railway.  10.000 


received  from  Ottawa  that  the  Board  used  in  ship  constru 
of  Railway  Commissioners  has  feel  of  B.  C.  timber. 

signed  an  order  approving  of  the  One  Big  Union  Fizzle.  thcl^a8t  '"lf  the.  line  had  stopped  at  I 

elsewhere  on  This  launched,  ia  hardly  Arthur  to  Quebec,  including  a  branch  experts  to  operate  free' 

Muvei,  over  wnicn  a  iimg  c  international  organizer  for  the  ers  and  no  terminals  in  Ontario  or  .uerwise  Tn  this  wav  he  was  sure 

pZT  “  "  "T  .top”  rb5itowmp.oSI. 

to?™  order  ..ubu.blos  U,e  pi.P  |  ,t“;i,d“crlal°ceS;?5:  or "  w.i™  "'L"  Sj™ 

;Xeo.£,rB'l=f.rlla„?S™  S'""  *' 

of  legislation  putting  the  B.C.E.H.  organization  have  returned  to  the !  the  interest  on  a  large  portion  of  it,  |  Replies  to  Opponents. 

BoLd™  o”° Railway"  Commissioners!  1  '“'T ...»  p  r  t  i  Referring  to  the  suggestions  put 


equipment  with  a  network  of  f^dei^  ^  acquire  the  Grand  Trunk  is 

,n  the  ^••0'''"®®'\Hut  n^e  in  Government  has  pledged 

the  East  If  the.  line  had  «';?PPe^  itself  to  do  as  any  private  corpora- 


Replies  to  Opponents. 

Referring  to  the  suggestions  put 


As  the  amendment  stood  he  said.  I  'H^b  they  have  been  fori  The  tnlercnlonial  witli  the  PR-F  I  forward  by  the  opponents  to  the  Gov- 

hsH  T...  lao-ai’  .s»h»rtiii»  I  Jears,  hc  says.  i  branch  had  cost  the  country  erninent  bill.  Hon.  Dr.  Reid  explained 


of  its  intention  to  continue  the  fight  decidedly  averse  to  anything  ap-  tended  to  be  a  money-making  oa  ,  peypraj  receiverships,  as  parts  of  the  , 
against  the  imposition  of  the  six-  P*'”^‘'H'bg  secession  from  the  in- j  yet  oiK'rating  as  it  had  done,  under  Qrand  Trunk  system  are  in  various: 
cent  fare  Under  the  company's  cause,  the  general  view’ ;  all  kinds  ol  difficulties,  H  hajd,  prior  states  across  the  border.  This  w-ould 

charter  five  cents  was  established  ^  there  that  the  One  Big  Union  |  to  tlic  war,  managed  to  make  en  s  ^lisrupl  a  system  which  has  always  j 
«  I  rstP  established  but  a  passing  fad  in  the  minds  of  meet,  and  even  during  some  >7ars 


against  the  Imposition  of  the  six- 
cent  fare.  Under  the  company's 
charter  five  cents  was  established 
as  a  fixed  rate. 

Inspect  Dolly  Varden  Mine. 

Messrs.  A.  J.  Taylor,  Chris  Spen-  other  fads  have  done.  I  the  West,  vet  its  annual  defici 

cer  and  Walter  Leek  prominent  Agricultural  Settlement.  i  >'mall.  and 'it  was  greatly  to  Ih 

business  men  of  this  city  who  are  cu.m™  iiicdicih.  niiblic  ownership  that  i 

heavily  Interested  in  the  Dolly  "  "H  a  view  to  encourage  settle-  effectively. 

Varden  Mines  on  Alice  Arm  B.  C.,  fueat  of  agricultural  lands  In  Brit-  Transcontinental  Ra 

have  just  returned  from  au  in-  '^h  Columbia,  the  Dominion  Govern-  „  ^  miles*  from  .Moncton  to 
spection  of  that  property.  During  a'^nt  is  arranging  through  the  De-  '.  u.j  '  j  ibe  country  to 
September  the  mine  shipped  112,000  Partment  of  Immigration  and  Colon-  ^  *‘’50  000  000  It  has  no  fc 

ounces  of  silver  and  for  October  the  Izatipn  for  the  creation  of  Farm  J-f a  Uarse'y  ” 

amount  was  150,000  ounces.  The  Gauds  Settlement  Associations.  |  .  ,  .bat  the  annual  Ic 

past  season’s  work  has  been  very  ^  ''  hile  such  bodies  have  already  I  so  that  ^  ito^nua^^m 

satisfactory  and  three  is  promise  of  been  established  in  the  three  prairie  R®  rAr..®.!  ti.  Tnk®  Them  Oxer 


IS  out  a  passing  rad  in  the  minds  of  meet,  and  even  auring  some  paid  in  the  past  and  which  in  the  fu- 

some  of  the  more  radical  workers  show  a  profii.  The  Inlercolonial  had  expected  to  make  snr- 

in  the  west  and  will  disappear  as  no  feeders  and  no  connection  yrith  pi„sps.  He  laid  special  stress  upon 
other  fads  have  done.  the  AV'est,  yet  its  animal  deficit  was  danger  there  would  be  to  th” 

Agricultural  Settlement.  i  small,  and  it  was  greatly  'H®  rie-  uviiisb  sha.reholders.  of  whom  there 

AVith  a  view  to  encourage  settle- 1  H"  P"*’***’ ^  180,000,  of  losing  heavily  and  I 

iiL.n*  at  9»fi»iiitiirai  lon^a  (n  tj-h  1  bccn  vuD  SO  etfectivci } .  _  thereby  injuring  the  credit  and  se- i 


The  Transcontinental  Railway,  (-gnada  in  foreign  coiin- 

1.81/V  miles,  from  .Moncton  to  1  -  tries.  Moreover,  Dr.  Reid  maintain¬ 


ed,  it  would  be  a  discreditable  act. 
as  most  of  the  shareholders  are  small 


wion  ror  me  creation  oi  farm  i  ^  „  ,.„„»ca1v  settled  ^ 

inds  Settlement  Associations.  |  f  lots  in  "  Ho  would  feel  the  loss 

While  such  bodies  have  already  I  -»  »»»  aaa  heavily.  Unless  the  hill  passes,  the 

eu  established  in  the  three  prairie  operation  alone  i.-.  some  $6^00,  .  Minister  also  declared  it  would  put 


uninterrupted  development  through-  Provinces,  the  lack  of  an  organ- 


out  the  winter.  Mr.  Chris  Spencer 
who  is  president  of  the  Vancouver 
board  of  trade  aud  head  of  Spencer's 
departmental  store,  states  that  there 


Forced  to  Take  Them  Oxer.  en  end  for  ever  to  any  possibility  of 
These  roads,  the  minister  then  public  ownership  of  the  railroads  of  i 


the  winter  Mr  Chris  Snencer  'zallon  of  this  character  now  brings  These  roads,  the  mioisiei  meu  public  ownership  of  the  railroads  of 
is  president  o?‘ the  VaSver  -I’  Bruce  Walker.  Commissioner  for  pointed  out.  are  now  under  ^e  con-  Canada  and  would  end  by  the  Can¬ 


ts'  much  activity  throughout  the  niade  inquiries  in  Vancouver,  and 
whole  Alice  Arm  district,  several  now  desires  to  set  up  for  Vancouver 


other  silver  properties  also  joining  tsiand  what  he  has  plann 
the  list  of  shippers.  Lower  Mainland. 

Walt  Against  C.  R.  have  in  niiud,"  he 

Alleging  that  the  city  and  Can-  The  Times  last  evening, 


the  Department  of  Immigration  to  '•‘o'  of  the  Goiemment  to-day.  not  Pacific  getting  control  of  the ' 

Victoria.  Mr.  Walker  has  already  because  they  wanted  thein,  but  be-  Grand  Tnink  lines  it  wanted  at  bar- 

made  inquiries  in  Vancouver  and  fnnse  of  the  railway  policies  4he  g-ain  prices,  and  would  thus  control; 

now  desires  to  set  up  for  Vancouver  Goveruments  of  the  past,  they  hM  ^be  transportation  system  of  Canada. ' 

Island  what  he  has  planned  on  the  been  forced  to  take  them  over,  ine  jbe  impossibility  of  having  the  Gov-  i 


land  what  he  has  planned  on  the  been  forced  to  take  them  o\er.  ine  -rbe  impossibility  of  having  the  Gov-  j 

>wer  Mainland.  three  systems,  the  C.N.R.,  iranscon-  pmjjKvni  bid  in  the  railway  if  it  were  i 

•*\Vp  havp  in  niina  ••  Vi«  tiiicntal  and  I.C.R.  represent  an  in-  put  up  under  a  receivership  was  also  ! 

he  Times  last  evenin'-  vestment  of  the  people  of  Canaua  of  pointed  out.  as  no  Government  could  i 

will  brine  ^lanH  $775,000, (Kkt.  If  to  this  is  added  the  ^sk  for  a  blank  cheque  from  Rarlla-  j 

,1.!,  i  f.  a  Grand  Trunk  Pacific,  now  operating  i 


.. - - -  T  -  -  •nrUtnU  — PS  1  J  J* I  <  O.VUUJ.'vw.t,  XI  %Aj  -  iXfix  n, t J  uixiutv  iixFiii  rariid''  : 

adian  Northern  have  defaulted  away  bring  tho  land  pur-  Trunk  Pacific,  now  operating  xnent  ■ 

all  their  rights  to  arbitration,  Cham-  chasers  from  the  United  States  in  ..ndAp  „  receivership,  and  which  it  Of  the  suggestion  made  bv  Hon 
ploa  &  WTiite  have  Issued  a  Su-  fn  ^Britfa“h'^  is  fmposslble  to  get  rid  of,  there  ^11  Mr.  Fieldlnr  In  his  motion,  the 

At  thS  stage  L  n  ncMn«  He  anther  $260,000,000.  making  $L-  speaker  declared  that  this  was  just  I 

$150/100  claim  'or  Imury  done  to  coveroment  cease  3^11  ih»n  1  035.000,000  which  the  people  win  be  another  way  of  asking  for  a  receiver- 1 
their  property  by  the  False  Creek  ,  ''  ‘H^n  be-  responsible  for  in  these  roads.  With  spip.  The  Canadian  Pacific,  he  de- ; 


reclamation  work.  An  e.xpresslon  ^e  tom^raHon  V  .  .  such  a  sttuaUon.  Hon.  Dr.  Reid  asked  dared,  was  carrying  on  the  greatest  i 

originally  typed  mto  the  endorse-  Itn  any  wonder  'hat  'be  Gov-  ^^bby  that  had  ever  taken  place  in 

ment  and  latter  strock  out  by  a  pen  eSf^hP  DeS, ernment  was  insisting  the  Grand  ^be  Parliament  of  Canada, 
s^ke  appears  to  indicate  the  basis  ^f  °  u  Trunk  should  assume  iU  responsl-  conclusion  Hon.  Dr.  Reid  made 

of  the  present  claim.  With  those  "Hlch  can  be  in  so  far  as  the  Grand  Trunk  __  ..  .-u,  members  of  the 


w.  V  J  ,  T,’ —  bilitjy  in  i>o  far  as  - - - appeal  lo  xnc  meiuDurs.  oi  tne » 

words  included  the  plaintiffs  would  Jt®Vnn^h“®77^.  HJ'  'He  men  in  p^c^jc  and  Transcontinental  was  poju-d  that  as  the  country 

be  seeking  to  recover  the  money  “as  «‘reci  touch  w  itli  the  land  than  iby  concerned  '  has  into  /'ublic  ownership  it : 

a  detW.”  Mr.  J.  B.  Bird  appears  as  -who  knows  Q^ing  on  to  give  the  reasons  w-hy  should  stick  to  it.  and  by  having  i 

solicitor  on  the  record.  cciLrv  r  situation.  The  no-  the  Government  decided  to  acquire  fajth,  the  naUonal  system  will  be  I 

Closing  Shipbuilding  Plant.  pj  h,,  possess-  the  Grand  Trunk  Railway  the  Minis-  gble  to  compete  •jvith  every  country! 

Although  the  William  Lyall  war-  to  hin,  a.  ’  ”*■  'er  declared  that  thereby  the  countn;  the  world 

time  shipbuilding  plant  will  soon  be  should  be  sent  diYect'^*  Purchaser  ^-ould  be  In  answ-er  to  a  question  by  a  mem- 

a  memory  with  the  sale  of  the  “Te  hav^he  .n?i?i;  ♦  *  If  not  twice  or  three  times  that  her  the  Minister  «ated  that  the 

equipment  according  to  advertise-  a  large  niZ tor  nf  n  for  building  tenulnals,  branch  lines  p^rand  Trunk  would  continue  to  pay 

ments  running  in  the  prLZow  the  to  t^f  ex^in^  ass^?a/w  and  connections  in  Ont^o  and  Que-  taxes,  and  that  the  Government 

offlees  will  not  be  closed  in  North  prairies  and  weTZf  Hec,  and  paralleling  and  duplicating  ^^uld  stand  by  all  agrements  and; 

Vancouver  for  some  time,  accord-  SHcations  fZn  oS^^  Am«r?cY^  already  existing  lines.  As  an  Instance  would  carry  out  the  same  policy  of  1 

ing  to  the  announcement  of  an  ofll-  fAr  agen-  this  reduplication  and  waste  under  facilities  to  manufacturera 


4n  conclusion  Hon.  Dr.  Reid  made 
Trunk  an  appeal  to  the  members  of  the , 


five  wooden  steamers  out  of  this  mid  Iatpr'^h?urt  'u'^fests  by  mall,  would  do.  The  people  of  Canada,  brought  forward  by  the  Minister,  re- 
th?"m  ;„?L  au  fha  awdto  i  1.  polnttd  out.  .ar.  wrnd  ^  Iha.a  ,„,vad  that  to  tta  <wlnte.  ot  the 

option  on  the  present  nremises  can  h®*  Zc  .=La  ^  oi^nlzatlon  investments.  In  eonnecUon  with  ter-  Board  of  Trade  the  Government 
known  as  the  Fe?l  fill,  oZupying  then  ^to  seore4rv  Jccpivil  facilities  Dr.  Reid  pointed  out  should  absolutely  refuse  to  release 

approximately  675  feet  on  the  fore-  formation  mri*  rfis'trfh  I 'bat  the  Canadian  Government  Rail-  fhe  Grand  Trunk  from  its  liability 

store  between  BZlck  and  Fell  m.lri®,  hv  va.  J  ‘"®'"HuteB  the  in  have  to  pay  heavy  rentals  for  with  respect  to  the  Gmnd  Trunk  I 

avenues,  which  does  not  e.xpire  until  hers.”  ‘  among  the  mem-  terminal  facilities  in  Toronto.  Pacific,  and  concurred  in.  the  policy 

September  1,  1920.  tocal  officials  Mr.  tValker  ha.s  lust  come  from  J-  .  . . 

lake°^hi8^’Sio^”ilp^*’^  company  will  ‘H''w*ffh  the  central  Interior  ol  season,  which  Is  a  proof  of  the  man-  G^veinJXsyitem!*  ThemoUon  al- 
n.i...-  ,  **■ .  'HI®  province,  and  finds  a  great  deal  ner  in  which  the  land  is  being  taken  ca  „  ZAnnfafinn  ho  aont 


‘‘^lt?ibe‘^loslnTout  of  the  shin  Ands  a  greZdea;  nrin’whkh  tto  Un^s  rr^s'^eSSrdepuUUrr^^^^^ 

imriZairinira  rarHa/i  ^  George.  Ou“  firm  at  the  latter  and  other  points  successful  pro-  assurance  of  loval  support  of  the 

«7'd.Tr...-"“S?2  r;???  or,trto"re;;r to“Z^,r^  .«„-srto:  ™ 


Steady-Canada 

THAT  DAY  IS  AT  HAND 

Behind  Canada  lies  fifty  months  of  blood  and 
anguish,  fifty  months  of  the  fires  of  trial  and 
of  sacrifice. 

And  in  the  surging  joy  will  come  to  us  the 
sobering  sense  of  duty  yet  to  be  performed. 

Canada’s  part  in  the  post-war  period  must  be 
as  well  done  as  was  her  part  in  fighting  and 
winning  it. 

Canada’s  great  duty  to  her  living  and  her  dead 
must  be  met  with  the  same  manliness,  serious¬ 
ness  and  determination  which  have  won  for 
her  the  respect  and  admiration  of  the  world 
for  the  part  she  played  in  the  Great  War. 

Canada’s  Victory  Loan  1919  must  be  over¬ 
subscribed— that  Canada  may  discharge  in  peace 
the  great  responsibilities  which  the  war  thrust 
upon  her  willing  shoulders. 

Canadians,  let  us,  with  devoutly  thankful  hearts 
and  proud  consciousness  of  duty  well  done, 
proceed  with  our  great  task— 

Buy  Victory  Bonds 

1919 

To  Make  Victory  Complete 


Contributed  towards  the  success  of  the  1919  Victory  lyoan  by 

HART  &  TUGKWELL 


■  isMnnHi 


♦  hp  romnanv  had  no  legal  schedule  ne  says.  branch  had  cosr  lue  couuiiy  ipi-u,-  eminent  bill,  Hon.  Dr.  Reid  explained  , 

of  fares  and  the  order  "was  applied  ^Jiroughoul  Eastern  Canada,  as  000,000,  and  had  been  built  as  a  that  that  one  which  would  allow  the  i 

for  in  order  to  legalize  the  charges.  ^  Eastern  States,  senti-  tary  road  on  asroemeiit  lo  connect  hands  of  a  reoeiv- ; 

ThP  ritv  rniitiHl  has  eiven  notice  *'*1^*^®  organized  labor  the  East  and  A\  est.  It  was  nevci  ly  would  really  mean  not  one  but 


Our  Economic  Position 
Must  Not  Be  Weakened 


/^ANADIAN  industries  must  be  developed  to 
guard  against  the  possibility  of  weakening 
our  economic  position. 

It  is  of  the  utmost  importance  that  our 
industries  be  developed  to  meet  the  keenest 
competition. 

Canada  must  secure  the  foreign  markets 
for  her  own  manufactured  products.  Her  future 
prosperity  depends  upon  it. 

And  the  only  way  to  hold  these  valuable 
markets  is  by  making 

VICTORY  LOAN  1919 


an  overwhelming  success.  The  extent  to  which 
Canada  will  share  in  the  coming  prosperity  will  - 
be  measured  by  the  response  Canadian  citizens 
give  to  Victory  Loan  1919. 


Contributed  towards  success  of  Victory  Loan  1919 
ST.  LAWRENCE  SUGAR  REFINERIES,  LIMITED 


i 
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SHOULD  BE  1,250,000  BUYERS  OF  NEW  VICTORY  LOAN 


BANK  OF  MONTREAL  CARRIES  OUT  EFFECTIVE 

SCHEME  OF  DECORATION  AND  ILLUMINATION 

ON  OCCASION  OF  VISIT  OF  PRINCE  OF  WALES 


Ono  of  tfir  TTiost  rffrclivp  schrmos 
of  rtecoraiion  paii  icrl  oiii  m  tho  fin- 
anrial  and  tinnkiiv::  diPlrut  on  Mir 
orcasinn  of  Mm>  \i:;ii  of  m  ]{  h.  ilir 
Prinrr  of  Walrs  was  at  Mir  hrad  of¬ 
fice  biiildins  of  Mi(>  Maiik  of  Mont¬ 
real.  Tho  disn'firrl  old  loiilditm  Irnl 
itself  pan  irnl  a  fly  wrll  to  tlir  artis¬ 
tic  srhrtnr  that  was  lanird  oitt. 
While  Mir  hnildina  looked  i  ffrrlivr 
by  day.  it  was  rsii('riall\  altrariiir 
vhen  illnntinatrrl  at  tiialit  and  at- 


irartrd  a  larsr  nittnlirr  of  visitors  to 
thr  downtown  section  rarli  iiiKhi 
diiritia:  thr  entire  visit. 

Thr  I’rinrr  of  Wales'  rrrsl.  three 
lariir  ostrirh  feathers  in  silver,  toiiiied 
the  apex  of  the  pedinietit,  flanked  or 
either  side  liy  larKV  plattnes  ]iainted 
with  the  Coat  of  .Arms  of  the  lanpire 
and  the  Coat  of  .\rtns  of  the  Iloniin- 
ioii  of  Catiada. 

Two  tarae  tripods,  were  placed  otic 
on  eaeh  eoi'iier  of  the  htiihlins.  otna- 
tiiented  witti  lions'  heads  holditia 


cold  ritics.  from  whieh  cailands  of 
eieraref  ti  w  I't't'  stnina. 

S|dral  sarhinds  of  iiiipreeti  en- 
twiiu-d  the  eidnnitis  in  ihe  main 
I'olontiade..  and  ever  ;:  c  i  n, ■  were  fe.“- 
tooneil  iKiweeii  tlie  eolutnn',  hedtp 
attaelied  hy  cold  rojii'  and  cold 
riiips.  Venii’al  dri,)i:  at  each  eolnnin 
terminat'd  with  a  cidil  pirn  .c  I'nh'. 

t)n  eillH'r  sidi'  of  ihe  eoienna'de 
were  two  (xercrein  ti(<  in  .siinare 

crei'n  hoxes . 

The  ilinniitiation  at  n  eht  •  rve  jiro. 


hahlv  till'  most  artistic  effect  ever 
seen  in  Montreal,  heiiic  sirieMy  in 
iierpiiic  with  Ihe  (dassieal  faetide  of 
Mil'  i.nildiiic.  Seal  eh  lichls  from  .ad- 
.taei'iii  hiiildmcs  picked  out  the 
i'rinee  of  Walts'  eresi  and  Ihe  two 
Coals  of  Arms,  flood  I'glit  threw 
out  promineiiily  Mie  three  flacs  that 
toil  the  eorniee  and  eoneealrd  lichts 
hrhipil  Mie  an  liitraves  flooded  Mi< 
front  wall  w  ith  hini;  h  preen  lichl.  lO 
tliat  Mie  eoloniiade  was  lioltlly  sil- 
hoefted  actiinsi  il. 


LOAN  SUCCESS 
MEANS  CANADA 
WILL  CARRY  ON 


money  in  the  hanks,  we  must  nor 
force!  that  our  debts  and  res- 
ponsihilities  are  also  creater. 

>io«  (red  if  or  -NaMon. 
“Canada  stalled  the  war  a  dehtor 
nation,  hilt  diirinc  its  eottrse  tm- 
niense  sums  of  money  were  raised 
Four  liiindied  million  dollars  were 
advanred  to  Mn  at  Britain  lot  food 
stuffs  a  lorn,  another  114  millions 
for  fodder  for  horses,  etc.,  ami  to¬ 
day  Cifeat  Itrilaiii  owes  Canada  h 
Ifttle  less  than  I’ho  million  dol 
lars. 

“Thus,  today, ■■  said  Sir  Henry  ini- 

Room  For  Debafp  As  lo  Ne-  i  p'^-'i'ely  “Canada  throuph  the  ef- 

loits  of  her  citizens,  owns  three- 
rinarters  of  all  her  national 
enrities  (.Applause).  This  moans 
also  that  the  interest  on  a  larpe 
aniotinl  of  money  Is  aparh  availahle. 

“To  invest  in  the  Victory  l^oan.' 
said  he  in  eonelusion,  “is  more  than 
an  investment  at  p.c.;  it  niean.s 
as  well,  that  the  countrv  is  aide  to 


Sir  Heni-j-  Draylon  Tells  West- 
ern  Audience  There  is  No 


cessity  of  nominion  Dis- 
chai'Ring  Her  Obligations, 
and  Present  Issue  is  the 
Means  to  This  End. 


all  Can- 


Medicine  Hat.  -  That 
adlans  should  feel  proud  of  th(’‘| '‘'‘''T  on  and  continue  in  prodiietion 
eoundness  of  Canada's  financial  |  prosress. 
standing  was  a  fact  impressed  upon  I 
an  enthusiastic  audience  by  the 
Minister  of  Finance  .Sir  Henry  Dray-  j 
ton,  in  an  address  here  urping  the! 


COMMENDS  LOAN 
TO  THE  FARMERS 


necessity  of  floatinc  sureessfully  the 
Victory  Loan  lUllt. 

The  Minister  of  Finance  stated  the 
present  was  not  the  first  time  he 
had  visited  this  city,  hut  he  was!  .  ... 

glad  to  he  hen  a.caiii  ami  had  noted  i  Neerefarj  ot  l.t.O.  .Says  to  larniers 
with  great  satislaefioii  the  industrial  t  Inferc'St  t<t  Maintain  Trade, 
eapan.sion  whieh  had  taki  n  place  j  j  j  Mo,,,.ison,  Secretary  of 

since  his  last  visit,  tor  wliicti  he' 


congratulated  the  citizens. 


the  V.  F.  O.,  strongly  commends  the 


Civil  Service  i'e-ttm  Coiiiiniies 
to  Meet  Vilh  1  ii((u:ilified 
Sncce.ss — (ioverriineni  Pi  ini - 
ing  Bure.'iu  iktiL  Kccoid  Es- 
fahli.shed  jn  Ltisi  i.oan — Ex¬ 
hibition  Asso.  Snbstrii;c.s. 


also  lieiiig  made  in  the  DepartiiienI 
of  Militia  and  Defence  where,  tiii- 
il<  r  tile  leadefstiip  of  Major  Uiowne. 
a  most  effeelive  oigaiirzulinil  has 
been  perfeeted  ami  a  Miorougli  can¬ 
vass  is  lieinp  made. 

i  xliihitioii  'I'akes  iyitMlOft. 

The  direetnrs  of  the  Centr.'ll  Can- 
[  .rl.'i  Fxliilulion  A.^i  oeiation  at  a 
tile*  trig  (|ec  irl(  d  to  iMcst  $2u,d(iu  of 
'  Mie  exliiiiilioii  :  itrplus  iti  the  w.ir 
i  li'.iii  and  assicn  Mm  lionds  to  the  I'ity. 
j  This  suggestion  received  the  unani- 
I  moils  siiPitort  of  the  dirri  tors,  the 
I  feeling  of  Mil'  meeting  lieing  that  ns 
I  the  <  ily  had  iiiiule  .good  the  deficits 
j  ol  previous  yeaixs  the  henef  t  of  this 
years  sriiplus  should  Ik-  given  in 
that  way. 


tl  roin  onr  Speciu!  (  onespon  ieiM.) 

Ottawa.  ’Jen  out  of  U;e  l.;  y  big 
luisine.-»s*  firms  in  Ottawa  li.--..'d  liy 
the  employees'  eivumMiiM  at  the  out¬ 
set  of  the  Vieloiy  l^oaii  laaii  aigii  as 
probable  win.m  i  s  of  Mi"  I'l  iiiee  of 


LESS  U.  S.  STEEL 


.  are  re¬ 
in  1  iK'illg 
l<  y.  who 
Ml  to  the 


A  unique  feature  of-  .Medicine  |  Victory  Lajan  to  the  farmers  of  On- 


Hat's  campaign  ami  on-"  with  which 
he  was  heartily  in  accord  was  that  I 
of  the  help  gixen  hy  tye  student.s  of 
the  schools,  who.  after  having  ri - 
celved  instruetion  on  loaning  and' 
the  requirements  of  countries,  took 
upon  themselves  the  duty  of  speak¬ 
ing  on  the  .subject  to  iiuhlie  audi¬ 
ences.  ! 

Magniiiceiif  .VeliieM  ment.  i 


tario.  As  he  points  out.  over  $20(t,- 
MOh.OuO.  or  :14  p.c.,  of  the  loan  of 
1!MS  was  advanced  to  Great  Bri- 
tain  and  her  Allies  for  the  purchase 
of  Canadian  wheat  and  other  food¬ 
stuffs,  and  he  adds  regarding  the 
present  loan: 


"It  is  a  most  extraordinary 
thing,”  said  Sir  Henry,  “that  where 
crop  conditions  are  bad.  one  sees 
the  best  results  and  the  most  in¬ 
tensive  work.  It  is  a  mapnifieent 
achievement  and  this  wonderful 
spirit  is  one  of  the  benefits  one  gets 
In  a  wes4ern  town  and  amply  com¬ 
pensates  for  all  the  work. " 

The  speaker  pointed  out  that  Can¬ 
ada  requires  a  lot  more  money  than 
■^•aa  called  for  in  the  prospectus,  be¬ 
cause  of  her  obligations  and  na¬ 
tional  emergencies,  such  as  de- 
motbilization  and  expenses  connected 
therewith,  guaiantce  of  the  soldiers' 
gratuity,  the  soldiers'  land  settle¬ 
ment  scheme,  vocational  training 
and  rcconstnirtion  work  generally. 

.4  (ireat  Xeeessify. 

“There  leaves  no  room  for  dehate,  ' 
aaid  he,  “as  to  the  necessity  for  dis- 1 
charging  those  obligation.-.  "But  we 
have  much  to  he  grateful  for,"  eon- 1 
tinued  the  speaker.  “Of  all  the. 
countries  that,  at  the  corhmence- 
ment.  took  part  in  the  great  w  ar. ' 
Canada  today  is  in  Ihe  best  post-  i 
tion.  “Of  course."  said  Sir  Henry,  ' 
‘‘Canada  as  a  nation  needs  money,  i 
hut.  the  people  themselves  never ! 
had  iso  much  _as_  they^  h;‘'T  today,  ! 
ard  although  it  fs'riMyThere  is  niorc  j  - 


“If  the  farmers  of  the  coun¬ 
try  are  to  receive  good  prices, 
with  a  ready  market  for  their 
products,  it  is  all-important  that 
there  should  he  an  over-sub¬ 
scription.  Then  in  addition 
there  is  the  fact  that  the  loan 
afiords  a  good  investment— al¬ 
most  fiotihle  the  rate  of  in¬ 
terest  obtainable  at  any  of  the 
hanks  on  deposits,  with  the 
whole  -of  Canada  as  security.” 


To  Farmers’  Interest, 


The  farmers  a.s  a  class  are  as 
much  concerned  as  any  other  in  the 
Dominion  in  the  success  of  the  A'ic- 
tory  Loan.  Their  own  interests  de¬ 
mand  that  they  lend  their  money  to 
their  country  to  maintain  its  trade 
and  business  activities.  That  is  one 
side  of  the  question  whieh  appeals 
to  all.  The  other  side  is  that  the 
investment  at  5*4  per  cent,  interest 
is  the  very  best  that  is  offering. 


Males'  flag  iiuve  ttir.ad.'  aeuievi  d  I  Fieel  common 
that  honor.  The  firm  oi  iltury  Hi'jk:,  :  sliglitly  in  the 
and  Sons  is  tlie  lat<  .  t  iidoiiion  to  liie 
list,  tlie  .staff  em)iIoyi.(i  liy  Ma.t  finii 
liaviiig  suh.seribi  d  a  .'  ibiaiiui  sum 
to  win  not  only  the  i  i  im  i  of  Wale.-' 
flag  lull  an  additional  er,.:. 

Seveni!  big  sillise.'  ))ti 
poiltd,  included  in  the  in 
.$L’,'),d(iii  from  .-^ir  Gioi-ge 
has  also  subseriht  d  a  lii  ■ 
eampaig’-ii  in  Argt  iih  nil  Coiiaiy,  (pi 
bee.  Tile  Brilisti  'I'ra'h  i .  '  in.^iiranee 
Company,  of  whieli  .Mr.  lia'iy  Biliks' 
is  IcH-a!  manager,  liar-  al.-o  ul'.-ei  tlx  d 
$2(i,do.'i,  and  Cliailt-.'  Ugilv;.,  I.imit'd, 
added  .jiLa.*"'".  I 

The  addri at  tlif-  liii  -''II  Tiieutre 
by  Col.  ,1.  \\ .  .uaie(-<ui.  jin  :s  d<  n!  of, 
the  Ottawa  liianeh  of  tin  Great  V.'ar 
Veterans'  .\-sor  iatioii.  (otipied  witti  I 
the  energt  lie  w'lrii  of  Mie  young  lad¬ 
ies  who  eamar-ed  Mie  aialit  net'  has 
had  good  n  .-nil.-,  it  h' im  l  ep  irtid 
that  siihsei  ijuions  lo  tlie  ai.ioiinl  of 

$l’,.'iuu  had  hern  secured.  |  _ _ _ 

The  Civil  Sirviee  team  under  the|  Passengers  nn  Atiaiilie  LiiK^rs  Alak. 

energetic  |.■adershlp  of  D.  H,  Cniik-|  . . 

shank  eonlinues  Its  good  wtirk.  This.!  ,  j  , 

week  a  meeeiing  wa-  held  in  the ;  ,  A  new  i.iord  in  Victory 

f'leve  presid'd  ahd  f'»n'I>aigns  wa-  made  this  week 

when  .1.  C.  Stred'lei  rai.sed  the  tothl 
subset  Ijitions  froni  the  Cunarder 
.Mauretania  to  $:;i.'..nn(t,  giving  the 


Canadian  holdings  of  United  States 
slock  decreased 
quarter  ending 

i  S(  1(1  ember  .'{0. 

i  Tile  number  of  shares  then  held 
I  in  Miis  country  was  oti,.')6'l,  compared 
]  witii  :i8,8Sfi  at  the  end  of  June,  and 
I  liS't  on  Seidemher  'M>,  DM",  and 
T1.12;)  on  June  Mb,  11M4. 

Mreat  Britain's  holdings  slightly 
d(  creased  in  tlie  lasi  quarter,  hut 
j  havi'  been  cut  down  Irom  788,, 512  at 
the  middle  ot  1!M  1  to  16!t,175  now, 

I  Holland  has  h<en  ithe  greatest 
'  S'  Her  during  the  past  quarter,  hav- 
ing  retiueed  its  liol'lings  from  210,- 
ri2r>  to  H,a.8,58.  'I'lu'  proportion  of 
[  the  total  issue  lii'ld  abroad  has  now 
'ii'clined  to  T.Tti  ji.i coinpared  willi 
2.5.07  in  DM 4. 


EXPECT  $1,000,000 
FROM  THE  LINERS 


Royal  Mint.  .Mr.  ciev'.  presi'h'l  and 
introduced  -'it.  t'ruikshank  a-  Mie! 
speaker.  Following  tlu-  meetin  -  a| 
number  of  liond  applications  were 


received  and  it  is 


Investors  read 

([[he  yinanrfal  Emts 

Montreal  CANADA  Toronto 


ood  showing  will  he  made  in  tliat 
branch. 

.•\fter  an  ad'iress  io  the  employees 
and  staff  'it  ihi‘  Ifous'.  'if  Coiumon.s  a 
number  of  suhstaiitial  application- 
were  written  up.  On  Thursday  the 
team  visited  the  new  Parliament 
buildings,  where  the  many  employees 
of  the  Peter  Lyall  Construction  Coin- 


expeeted  that  aj  crests  '.ii  her  Prince  ot 


M'ales’  flag,  one  more  than  the 
Adriatic  carried  a  ay  from  Halifax 
during  the  jii'  v.-i  week.  This 
brings  tho  aggi’cent.  subscribed  by 
lias  sengers,  most  I;.  Ameri'cans  and  ! 
British,  on  transailgiiMe  liners  in 
Halifax  during  Mi<  wi  ek  up  to  $624,- i 
(!(){}, 

.Mr.  Stred'ler,  ^  local  Insur- 


pany  were  told  of  the  advantages  of  I  Manager,  e'liii  'i'fd  the  idea  of 


the  loan  and  urged  to  add  their 
names  to  the  long  Ikst  of  subscribers. 

This  meeting  was  addressed  hy 
Lieut. -Col.  tVoods  and  a  substantial 
response  was  the  result. 

The  report  of  the  suhseriptions  se- 
cured  at  the  (Jovernnient  Printing  i 
Rnreai.  ‘-'h  M.P.  S  ail 


Bureau  continues  to  grow.  The 
amount  secured  a-t  latest  rejiorts  was 
placed  at  $77,000.  and  before  the 
campaign  concludes  the  $100,000 
mark’ 'TTray.  ht  r&achecl.  Ixist  yciar's 
s'uhseript D'ottnh'it''  department 
totalled  $40, ^OT).  A  good  showing  is 


eanvas.sing  the  I'ti'is  coming  to 
Halifax.  His  fiist  n'iventure  on  the 
Adriatic  met  v.  itii  a  fine  response, 
and  when  he  hroiiMii  the  Lieuten¬ 
ant-Governor  alKia  'I  to  present  the 
Princ  e  of  AVale.s'  fiag  Mn  Stredder 
dric  .  hacked  by  Brit- 
and  enthu.siastic  Ameri¬ 


cans,  which  broiig'.u  the  Adriatic's 
total  to  $27.5,(t.0b  hcf'iie  she  sailed. 

The  I.aplnad  laine  next  and  Mr. 
Stredder  and  his  aitlc.  A.  S^.  Carten, 
extracted  $32, Ou"  fioni  her  pa.ssen- 
gers. 
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Canada  pays  you  5^2%  on  your 
money. 


Victory  Loan  1919  will  finance 
Canada’s  commerce. 


To  secure  our  full  share  of  the 
world’s  trade  Canada  must  have 
working  capital.  Victory  Loan  1919 
will  supply  this  capital. 


Victory  Loan  1919  is  the“open  Se¬ 
same”  for  Canada  to  the  world’s 
markets. 


Victory  Loan  1919  will  supply  the 
funds  necessary  to  re-establish  our 
boys  back  again  to  a  peace  footing. 


You  are  lending,  not  giving  your 
money  and  your  government  gua¬ 
rantees  its  return  with  interest. 


The  liberality  with  which  Canada 
treats  her  fighting  boys  will  depend 
in  a  largemeasure  upon  the  success 
of  Victory  Loan  1919. 


The  success  of  Victory  Loan  1919 
will  create  optimism  in  the  hearts 
of  all  Canadians  as  to  the  future 
prosperity  of  the  country. 


Without  the  necessary  working 
capital  Canada  will  not  be  able  to 
carry  on  trade  on  a  big  scale  and 
industry  will  suffer  in  consequence. 


Canada  must  obligate  her  war  ex¬ 
penses.  You  are  called  upon  to  do 
your  full'  share  in  this  national 
undertaking. 


You  may  not  have  done  service  in 
the  army  but  you  can  do  your  bit 
for  Canada  now  by  subscribing  to 
the  limit  of  your  resources  to 
Victory  Loan  1919. 


Contributed  toward*  success  of  Victory  Loan  1919 

CANADIAN  PULP  &  PAPER  ASSOCIATION 


The  overwhelming  Victory  Canada 
will  achieve  in  putting  Victory 
Loan  1919  over  the  top. 


Grace  &  Co.^  Limited 

E  With  our  own  extensive  connections  embrac-  I 
X  ing  practicaDy  all  markets  of  importance  we  M 
P  are  in  an  unusuai  position  to  advise  Canadian  P 
O  Manufacturers  regarding  Export  OpportunI-  O 
R  ties  and  also  to  submit  offerings  of  the  raw  R 
T  materials  in  which  they  are  interested.  Jl, 


Montreal 


Canada 


THE  WABASSO  COTTON 

Company,  Limited 

Three  Rivers,  P.Q. 

Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 
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Canadian  Production  that  i 
Helps  Pay  for  Canada* s  War 

WEALTH  OF  CANADA  AND  OTHER 

$3  SOO.'WO.OOO  as  tbe  walae  of  real 

yjITinyC  nniinanm  nu  D  U  bmiduigs  m  ciues  and 

NAIIUNO  UUmrAKtU  bl  n.  n.  U,  item  5.  the  v.lue  of 

COATS,  DOMINION  STATISTICIAN 

'  O0f>.  I 

-  Item  7.  "stocks  of  raw  materials ; 

NaUonal  Wealth  PIac«l  At  About  »15,1M)(1, 000,000.  With  Farm  ".ho«  | 

Values  Heading  the  List  At  Over  $5,000,000,000,  While  In-  that  for  manufacturing  establish-  j 
veatment.,  in  Urban  lUal  Property  Are  Secmtd  With  Total  ^  m 

of  $3,500,000,000 — Steam  and  Electric  Railways  $1,500,-  products  on  hand,  fuel  and  miscel- 
000,000,  and  Mines  and  Forests  $1,200,000,000.  Ir.e”  ATy'^f  or^rUro 

—  - .  third  suggested  in  the  Journal  to 

(By  Robert  H.  ('oats,  Dominion  the  figures  may  be  allowed  to  stand  other  fields  of  production,  we  would 

.Slatistk-iun,  Ottawa.  in  Dr.  Stamp  s  general  review  as  obtain  an  additional  value  of  $500,- 

„  .  .  .  _ .  „  synchrontzing  with  the  majority  of  000,000  a.s  representing  the  stored 

Perhaps  the  greaies .  s  p  -piie  statistics  in  de-  products  of  the  farm,  the  fisheries 

the  greatest  of  all  wars  has  been  quoted  by  Dr.  Stamp,  are  as  and  the  mine,  and  a  grand  total  of 

the  terrible  financial  strain  under  follows;  over  $1,300,000,000,  as  representing 

which  the  nations  proved  able  to  l.  Farm  values  <  lands  current  producers'  goods  and  sup- 

stand  up.  "Billions'’  has  now  pass-  and  buildings),  1311  plies  In  hand,  tin  the  United 


which  the  nations  proved  able  to 
stand  up.  "Billions  ’  has  now  pass¬ 
ed  definitely  into  ordinary  language. 
Concurrently  there  has  been  an  ap- 
i  peal  to  statistics,  ana  more  par¬ 
ticularly  to  the  statistics  of  that 
latent  economic  strength  which 
alone  permitted  the  burden  to  be 
borne,  on  a  scale  never  before  wit- 
ncsed.  Italy,  looking  at  close  hand 
on  the  Statistisches  Reichsamt  as  a 
'  German  weapon,  reorganized  her 
I  statistics  as  a  war  measure.  It  was 
a  Bi'itisb  Commissioner  to  the  L'ni- 
I  ted  States  who.  In  1917,  declared 
I  that,  statistics  were  winning  the 
I  war  for  Great  Britain  and  even  in 
I  conservative  Kngland  .some  perman- 
j  ent  reorganizations  have  been  effec- 
I  ted  that  did  not  spare  the  sacred 
vestpd  rights  of  Government  de- 
I  partnients.  It  is  safe  to  say  that 
I  in  the  United  States  the  scope  of 


census . $3,343,000,000  States, 


3.  Mines  and  forests 
(based  on  value  of 
products),  1911. ,  . . 

3.  Steam  and  electric 
railways  (1,^  times 
net  earnings)  ..  .. 

4.  Urban  real  prop¬ 
erty,  1914 . 

5.  Manufacturing  ma¬ 
chinery  . 

6.  Live  stock  and  im¬ 
plements.  1911  . .  . . 

r.  Stocks  of  raw  ma¬ 
terials  and  manu¬ 
factured  goods,  191 1 

8.  House  hold  fur- 

ni8hing.s,  clothing, 
i’arriages,  motors, 
etc . 

9.  Specie,  1914  . .  .  . 


300,000,000 


I  official  statistics  doubled  during  the  10,  Investments 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  (here  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


TetrauK  Shoe  Manufacturing 

Co,  limited 

Largest  Makers  of  Boots 
and  Shoes  in  Canada 


i  year  which  followed  the  entry  of 
j  that  country  into  the  war.  Through¬ 
out.  the  point  of  view  (hailed  some- 
j  what  unaccountably  as  new)  was 
I  that  statJstlcs  are  of  value  for  plan- 
I  ning  what  shall  be  rather  than  for 
!  merely  recording  what  has  been.  It 
i  is  on  the  financial  aftermath  of  the 
i  war  that  thi.s  new  interest  in  sta- 
i  tlstics  is  at  the  present  moment 
■  being  brought  to  bear. 

Fniidainental  Consideration. 


abroad. 

public 


railways. 

utilities. 


Items  lurlting  Comment. 


There  are  several  items  in  the 
above  that  invite  comment.  First  of 


parenthesis,  tha  practice  in  such  cal- 1 
culations  is  to  Include  a  larger  pro-  i 
800,000,000  portion  of  the  year’s  products,  which  j 
would  run  the  figure  In  Canada  to,  j 
say,  three  billiona.) 

l,13j.000.000  "Household  furnishings,  clothing. 

carriages,  motors,  etc. '  (item  8).  on 
3,000,000,000  the  analogy  of  United  States  esti¬ 
mate.?,  would  reach  $800,000,000. 
300,000,000  Under  the  heading  “specie’’  (Item 
9).  it  may  be  pointed  out  that  the 
888.000.000  coin  and  bullion  held  by  the  Re¬ 
ceiver-General  in  1918  amounted  to 
$119,000,000,  whilst  that  of  the  banks 
800,000, non  was  $79.000,0(m.  and  the  value  of 
token  currency  was  estimated  at 
$13,000,000.  a  toUl  of  $310,000,000 
instead  of  $160,000,000. 

600.000.000  The  last  item  in  the  table  is 
160,000.000  puzzling  unless  deduction  is  to  be 
ma/Ie  for  similar  investments  in 
Canada  held  abroad.  On  the  other 
handf  the  fable  takes  no  account 
100.000,000  of  imported  merchandise  in  store, 

- which  possibly  amounts  to  $350,- 

$11,116,000,000  oco.OOO.  T  would  suggest  the  sub- ' 
stltutlon  of  the  latter  for  the  pre- 1 
ommeni.  itpm  lo.  , 

items  in  the  The  Revised  Table.  I 


600.000.000 

160,000.000 


tlstics  is  at  flic  present  moment  ..fgrm  values  ’  (including  items  ^ 

being  brought  to  bear.  ,  ^  namely,  agricultural  lands.  «  ^  ^ 

Inndainental  ( onsIderaHon.  buddies  Implemen  s  and  1  e  stock,  estimate  to  fourteen  and  three 

The  fundamental  consideration  is.  g^iong  fg^m  p,.operiv )  a%  un-  billions  -or.  say,  six^en  bll- 

of  course,  the  wcaltJi  of  the  several  fipubtedlv  low  for  todav  The  West  generous  pAvision 

countrles-whethoc  the  point  of  for  current  pr^ucHon  be  ad^^^ 


for  current  production  be  admitted. 


approach  be  that  of  the  peace  Prairie  Provinces  there  «  be  stipulated,  of  course,  that  , 

negotiator  seeking  to  know  what  in-  increase  of  "I  66  ne  in  above  calculations  are  of  the 

demnities  can  be  imposed,  that  frf  values  in  the  five‘ .^ears  alone  ^ 

the  Finance  Minister  anxious  to  had  elapsed  since  the  census  indicative  rather  than  i 

I  learn  what  and  how  much  taxes  can  r  ,,,,,  progress  was  nerhans  more  accurate.  I 

b.  endured.  IU«  ot  the  cpK.IW  [jT'we.,  Y.  MblP  ''\™, .'fir  ''“I*'  I 

Who  must  measure  the  changing  pg^tg  p,  Canada,  but  it  would  seem  '"’C  ' 


buildings, 

I  yield  of  investments  under  the  re-  .safVVVpirfoT  t^e  nW"yerrs“w^ 

vxilutions  of  war.  or  tba  o  e  j^g^p  passed  since  1911  a  general  in-  Apnp.  and  fnr«»EtV  ' 

I  sociologist  concerned  m  Ihe  relaiive  crease  of  30  nc  This  would  brine  and  forests - 

I  distribution  of  wealth  on  which  two  items  to  $5.-  ’"vpLpdl 

I  hinges  so  much  of  the  prevail-  pyg, 208,763.  instead  of  $4,331,840,636  ^  *  nd  '  '  ‘ 

ing  unrest.  A  stream  of  calculations  ,rhe  actual  1911  census  return).  ra,i  JL 

and  cstiniates  has  been  poured  forth  regard  to  the  second  Item  railwa.ys.. 

during  the  past  .rear  ou  this  sub-  also,  seeing  that  the  value  of  mineral  . '•  •* 

liect.  It  IS  the  purpose  of  the  pre-  and  of  products  likeS“™^;’':V'''- 

I  sent  article  to  review  the  latest  and  lumber,  pulp.  etc.,  has  more  ^ 

!  iindoubtcdly  the  best  of  these,  a  i^an  doubled  since  1911,  it  would  if 

I  paper  by  Dr.  ,1.  (.  Slainp  appear-  advi.sable  to  bring  the  figure  J  property 

ling  in  (he  July  issue  of  the  Journal  jgoo.OOO.OOO  to  at  least  $1,200,0(0,- 


electric 
C.’anals  . . 
Shipping . 


9  rue  de  Marseilles 

Paris 


the  Royal  Statistical  Society. 
Stamp  is  a  disdnguished  sta- 1 


000  if  present-day  conditions  are  to 
be  reproduced.  The  fishing  Industry. 


Urban  real  property 
(-based  on  assess¬ 
ments  of  140  local¬ 
ities)  . 

Manufacturing  ma- 


>«  .  1  f  1  i  “^tieian.  late  of  the  British  f’ivil  j,  ,„g,  noted,  is  not  represented 

Montreal  London  ">  ^^bir.  though  it  represents  a  st^i^rnfr-w' 


years  As.sislani  Secretary  of  the  ,,„a|  ,.a,,i,ai  of  .$47,112,125  invested 

ITom d  fd  liilftiid  R(''\ oniif*  (tlip  fid*  j|^  bofits  trsps  gc3t' 


$0,078,308,763 

1.200.000.000 

47.143,125  1 

i 

1.500.000,000  I 
125,000,000 
35.000,000 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREQORS  OF  STEEL  STRUaURES 

HEAD  OFFICE  A.VD  DORKS:  BR-ANCH  OFFICE  AJTD  DORK8: 
La(?hine  Locks,  P.(j.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  TVinnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  IViunipeg,  Regina, 
Edmonton,  Tauoouver. 


I  uiiiiistralors  of  the  Income  Tax), 
and  the  data  which  he  has  brought 
together  with  so  much  acumen  and 
research  is  worth)  of  the  widest 
IKiusible  circulation. 

iVriiltli  (  ompiiting  Methods, 


Steam  and  Electric  Railwavs,  Stored  pi 

the  farn 

The  value  of  steam  ana  ciectric  and  the 
railwa.vs  (item  3)  is,  of  rourse.  a  Household 


Stocks  of  raw  mate¬ 
rials  and  manufac¬ 
tured  goods . 

Stored  products  of 
the  farm,  fisheries 
and  the  mine  . . . 


746.646.310  i 


,,  ,  ,,  u...  .  guess,  but  if  cost  of  construction  is  Ings,  clothing,  car- 

Dcaltli  (ompiiting  Methods,  any  (criterion  (and  it  might  well  be  riages,  motors,  etc. . 

There  are  four  methods  eominon-  under  Ihe  circumstanees),  one  might  Specie . . 

in  use  for  cumpiiiing  national  be  inclined  to  set  it  higher  than  the  Imported  merchandise 


wealth.  'The  mosi  familiar  of  these  statistic  given,  say,  $1,500,000,000.  in  stoi 
(soinctinics  ••ailed  the  "Giffen  ”  f  anals  to  the  value  of  $125,000,000 
method)  is  that  of  working  back  to  ®ad  shipping  to  the  value  of  $35.- 

capital  through  income  lax  returns,  ooO.OOO  are  omitted  from  the  table.  Such  statietics  have  their  in¬ 
land  lieiiig  eapitalized  at  26  times  its  also  telegraph  and  telephone  terest  greatly  enhanced  by  corn- 

annual  yield,  houses  at  15  times,  systems  to  the  value  of  over  $100,-  parisons  with  other  countries 
and  so  on.  This  involves  a  rather  OOO.oOO.  There  is  space  in  the  present  review 

arbitrary  basis  of  calculation,  and  Urban  real  property  (item  4)  Is  only  for  Dr.  Stamp’s  table  of  re- 
it  can  be  applied,  of  course,  only  in  low.  The  indescribable  oon-  capitulation,  which,  it  may  be  re- 

I  countries  where  incomes  are  rather  fusion  that  prevails  in  our  niimicl-  peated,  is  of  date  1914,  as  the  point 
I  thoroughly  appraised  for  taxation  P®*  statistics  makes  it  impossible  to  of  time  from  which  for  many  years 
I  purposes.  Canada  has  joined  the  venture  anything  beyond  a  siu’mise.  to  come  most  changes  and  develop- 
list  of  income-taxing  States  since  ^bt  an  Investigation  based  on  the  rtients  will  be  measured. 


CHASE  TRACTORS  CORPORATION 

Limited 

Manufacturars  of  tho 


9-18  Agrriculturs.!  Tractor 


Head  Office  and  Works : 


28  Atlantic  Avenue 


Torente 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufacturers  of  Wires  and 
<  Cables,  Distributors  of  Everything 
Electrical. 


Ig  .  ^e  war  but  the  Institu^  of  an  snmmar,  Table  Shewing  the  EsD 
iH!  income  tax  is  a  slow  pr^^s.  and  ()„tbreak  of  War  In  1914. 

5  j  some  time  must  elapse  before  its  .  "  '  ^  ” 

■ !  data  can  be  regard^  as  compre-  .  Kespi 

ynihensive.  A  second  method  is  the  eiintr.'- 

I  .so-called  "inventory’’  method,  which 
IT"  I  consists  of  totalling  the  amounts  l.stmiates 

I  known  through  the  census  and  based  on 

I  various  other  inquiries  to  be  Invest-  work 

I  ed  in  agriculture,  manufactures. 

!  dwellings,  etc.,  etc.  The  United  lungdom...  ijtamp 

States  has  been  a  leading  exTionent  Tinted  States .  Official.  King 

,  of  this  method  fior  some  time  past.  Germany .  Helfferich.  & 

Its  defects  lie  In  the  danger  of  .  Pupin,  Therj 

,  overlapping.  In  the  dlffleulty  of  being  •  -  . .  Ginl 

I  sure  that  ownership  Is  within  the  Austria-Hungary..  Fellner 

country,  and  in  what  Dr.  Ftamp  . 

(erms  “the  divorce  from  all  tests  of  „  „  .  (Official 

profit -earning  capacity.”  A  third.  Ho"®nd .  Stuart 

method  is  the  estimating  of  wealth  Russia  .  Neyniarck 

I  from  probate  returns:  the  amount!  .  Flodstrom. 

1  of  probated  and  administered  prop-  PochlbecK 

erty  in  a  given  year  is  collated  with  j  ^oftvay. .  Ginl 

*  the  number  of  deaths  and  the  re- j  •. . 

I  suits  regarded  as  a  measure  of  the  ^^'itzerland .  Ginl 

j  wealth  of  the  general  community,  j  Australia .  Knihbs 

Finally,  there  Is  the  census  method.  I  ^atada .  Bankers  Joui 

doubtless  the  best  of  all.  as  It  Is  Japan  .  Stamp 

based  on  canvass  of  the  Individual.!  i’ , 

Dr.  Stamp’s  paper  consists  of  a  com-  tirade  Nt*-  L  EBtimate  is  not 
sU  prehenslvp  yet  concise  critical!  t’Vlont  than  10  per  cent. 

1  analysis  of  the  data  available  in  the  I  ,  Grade  No  II.  Estimate  is  nt 
leading  countries  of  the  world,  ’han  -0  i^r  wnt. 

whether  by  one  or  other  of  these  ]  trrade  N<).  III.  Elstimate  is  no 
methods  or  through  still  additional:  *'’‘'**'”1  than  30  ^r  cent, 
avenues  which  he  indicates.  1  ^'''ade  No.  IV.  Estimate  may 


Snnimarj  Table  Shewing  the  Estimated  Wealth  of  I’arlotis  fountries  at 
(lie  Outbreak  of  War  In  1914.  and  the  Approximate  ArenracyDof 
the  Respective  Estimates.  ‘  t  ; 


National  Capital. 


Approxi¬ 
mation  to 
Grade  No. 
accuracy ; 

I 
11 
IT 

II 
III 

III 

IV 
III 

III 

IV 


Amount 

per 

head  of 
population 
£ 
318 
434 
344 
303 
128 
131 
144 
157 
167 
•  85 


Canada’s  Showing. 

Naturally  our  inierost  is  keenost 
In  the  showing  which  Canada  makes 
In  such  a  survey,  and  it  is  to  this 
feature  we  may  here  chiefly  turn. 


PochlbecK  III  94O  168 

Norway .  Ginl  IV  220  90 

Denmark .  Glni  IV  500  178 

Switzerland .  Ginl  IV  800  205 

Australia .  Knihbs  I  1,530  51g 

Canada .  Bankers’ Journ.  II  2,285  ‘M3O0 

Japan .  Stamp  H'  2,400  44 

Argentine... .  Bunge  III  2,400  340 

Grade  No.  I. — Estimate  is  not  li  kely  to  be  Inaccurate  to  a  greater 
extent  than  10  per  cent. 

Grade  No.  II.  Estimate  is  not  likely  to  be  inaccurate  to  a  greater 
extent  than  20  per  cent. 

<»rade  No.  III.  Estimate  is  not  1  Ikely  to  be  inaccurate  to  a  greater 
extent  than  30  per  cent. 

Grade  No.  IV.— Estimate  may  be  inaccurate  to  a  greater  extent  than 
40  per  cent. 


Australia  NotAltlt*  Exception. 


I  country.  whRst  Mr.  G.  H.  Knlbbe. 


Investigations  of  this  Charaoter  Commonwealth  StatlstlcUn, 

search  out  the  gaps  and  weak  spots  5?““  ®  permanent  contribution  to 
in  official  statistics.  Notwithstand-  (“ffature  of . statistical  method.! 


are  those  which  appeared  In  the 
Journal  of  the  Canadian  Bankeivi 
Association  for  January,  1916,  repre- 


m  SUCH  a  survey,  an<i  it  is  to  mis  —  .  ,,.  7  - - - 

feature  we  may  here  chiefly  turn.  ^  official  statistics.  N^withstand-  Augtrgii-  maw  K^**^*^*^?'..?**^^***^' 
Dr.  Stamp's  etatistics  for  Canada  importance  of  the  subject.  .  ’  ,  ®*Plaltie4  o^e 

are  those  which  appeared  In  the  countries  during  the  con-  n9n5v__ufli... 

Journal  of  the  Canadian  Bankers  tinuance  of  the  war  gave  It  new  or  _#  y.-  iTnnortan/»o  -V^.^***  a'ware 
Association  for  January,  1916,  repre-  developed  treatment.  A  notable  ex-  pf  necessitv  #»f 

senting  as  he  points  out.  the  only  ception.  however,  occurred  in  the  them  hr  means  . 

"reasoned  Inventory”  of  the  coun-  case  of  Auatralia.  whose  "W’ar  tistioaJ  denertment  *4^ 

I  try’s  assets  then  av'ailable.  There  Census”  of  1915  not  only  yielded  a  until  last  vear  that 
has  been  a  conaiderable  shift  In  complete  registration  of  man-power,  ijgtion  was  achler^  f<» 
values  since  1916.  and  some  addl-  but  was  an  exhaustive  inquiry  into  the  A<rt  establishing  the  Domtoion 
tlona!  official  statistics  have  ap-  the  national  wealth  and  income.  Bureau  of  Statistics  Glvon’ti^^ 
peared  that  bear  on  the  matter.  It  The  report  of  that  Census,  issued  develop,  the  Bureau  It  mav  1^ 
will  be  of  Interest,  therefore,  to  re-  about  a  year  ago,  ie  probably  the  hoped,  will  play  a  sitnilar  sffMtlM 
view  the  Journal’s  calculation  in  the  most  complete  body  of  information  role  in  the  studv  of  admlnlstStw 
light  of  present  information,  though  of  the  kind  relating  to  any  one  probleou  In  r^naAm 


Granii  Trunk  Sjfsteiu 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Servi<». 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 

LaCompagnieCanadienne 

Transatlantique 

FREIGHT  -AyD  PASSENGER  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Full  particulars  for  rates,  freight 
and  passenger,  apply  to— 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents: 

OFFICES: 

Quebec,  Three  Rivers.  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William,  Wiimipeg,  Calgary  and  Vancouver. 


Dominion  Textile  Company 

*  Limited 


Manufacturers  of 

COTTON  FABRICS 

MONTREAL  TORONTO  WINNIPEG 


‘DualServici 

3’-*its  Benefits 

IS 

.  (IWetor  RMdar^ 

Only  one 

GAS  and  ELECTRICITY 

And  You  Get 

AN  EXTRA  DISCOUNT 

FROM 

Off  Your  Gas  Bill 

THE 

Montreal  Light,  Heat  &  Power  Cons. 

I  - - - 

Century  Coal  Company 


310  Dinninion  Express  Building 
MONTREAL.  QUE. 


o 


b 


V 


TELEPHONE 
MAIN  7300 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


i 
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Jacobs  Asbestos  Mining  Co. 

of  liietford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Qup. 

Executive  Offices: 

JACOBS  BUILDING 

282  St.  Catherine  St’  West  -  Montreal,  Que. 


Canadian  Production  that 
_Helps  Pay  for  Canada’s  War 

MARmRKMAN  MEN  SCAR^aT |quE$TI0N  OF 
IS  OPTIMISTIC  i  LUM^CAMPSj  qpebits  most 
!  OVEROUTLOOK  “  “  .  PRESSING  ONE: 


Lure  of  ('ity  (ausinp  Uonrlh  of 
Workers  at  This  Season. 
Ottawa.— Reports  received  hy  the 
Govcrnnient  Kniployment  Dureau 
from  all  parts  of  Canatla  indicate 
ireat  difficulty  in  RCt- 


Incorporated  ISCfi 

British  American 
Bank  Note  Company 

ruOTEit 

.iiRraTers  of  Bank  >'otc9.  Bonds,  Stock  Certificates, 
Postage  and  Revenue  Stamps,  and  all  Monetor}-  Docu¬ 
ments. 

The  work  executed  by  this  Company  is  accepted  hy  the 
London,  hew  Turk,  Boston  and  other  Stork  ExohBng:es. 

Head  Office  -  Ottawa,  Canada 

Branches  : 

M0>TRI;AI^-2  Place  ’.times  Square. 

TOROMO— 6  •  10  Johison  Street 


President  of  Dominion  Steel 

Corporation,  after  Inspection  there  is 

of  Svanev  Hants  Savs  De-i 

ui.tj  nanis,  oa>S  ue  to  remain  when  they, 

mand  for  Steel  Products  Im-  gei  there.  One  larse  operator  is  I 

provTne  and  Coal  Ttuciiiecs  asking  for  a  thousand  additional  | 
piuAing  ana  Loai  liusmess  jjj  ^  like  predica- 

was  iSever  More  Promising,  i  menu 

_  '  The  situation  is  made  worse  in 


United  States  Secretary  of 
Commerce  Redfield  Says 
Fundamental  Problem  in 
Connection  With  Foreign 
Trade  is  Establishment  of  In¬ 
ternational  Credits. 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL,  FORT  WILLIAM,  WINNIPEG,  MEDICINE  HAT 
Daily  Mill  Capacity— 38,000  Bags 

The  Largest  Millers  in  the  British  Empire 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 

Hessians  Buckrams, 
Paddings  and 
Twine 

FACTORIES 

MONTREAL.  TORONTO.  OTTAWA, 
WINNIPEG.  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


BEAT)  OFF  ICE 
MONTREAL 


-J 


I  The  pro.t^rcssivr  spint  animatiuc 
I  the  entire  organization  of  the  Do¬ 
minion  Steel  Corporation  is  result¬ 
ing  in  the  carrying  on  of  opera¬ 
tions  in  a  vigorous  manner,  aeeora- 
ing  to  the  statement  of  .Mark  Work¬ 
man.  President  of  the  Corporation, 
j  after  a  thorough  inspection  of  tlie 
company's  plants  and  coal  areas  at 
Sydney,  N.  S. 

Not  onl>  have  some  of  the  fur¬ 
naces  at  Sydney  resumed  opera¬ 
tions.  but  the  completion  of  the  new 
ship  plate  mill,  which  will  likely  he 
p.odueing  with  the  advent  of  the 
new  year  will  make  an  additional 
i  demand  on  the  furnaces. 

Another  factor  in  the  iiniirove- 
ment  of  conditions  Is  the  return  of 
skilled  workmen,  who  had  served  in 
the  army,  to  their  former  iiositions 
in  the  employ  of  the  eorixtration. 
The  company  will  also  have  the  ad- 
vanta,ee  of  a  larger  sujiply  of  skilled 
men.  since  a  large  number  of  un- 
sTiillrd  workers  have  been  well 
trained  during  the  absence  of  their 
eonfrere.s.  .At  llie  same  lime  there 
lias  continued  .a  steady  im)iortation 
of  fi'i'sli  emitloyees.  Cnder  the  eir- 
eumstanees  ibe'eompan.e  is  gradual-  '  if 
ly  being  relieved  of  a  serious  liancii- 
eap  due  to  the  witlidrawal  of  Its 
experienced  employees  for  the 
duration  of  the- w  ar  w  bieli  naiurall.i 
resulted  in  a  reduction  of  oniptti. 

OpeniiiK  .\eT>  Alines. 

Regarding  the  aelivities  in  the 
coal  properties  of  the  corporation. 

Mr.  Worltnian  slated  that  )>ians  had 
been  perfeelid  for  iIk'  opening  of 
two  111  w  inine.=  .  Regarding  the  fir.‘t 
of  these,  which  taps  the  “Kmery 
Seam!',  he  stated  he  ha<l  tlie  op¬ 
portunity  of  inspecting  the  suh- 


llie  eyes  of  lumbermen  in  that  of 
the  siiantymcu  who  have  returned 
from  overseas  ten  thousand  have 
drifted  into  other  CK'dipatious. 

Thirst  For  fit}  Life. 

After  their  martial  experiences 
abroad  and  lleetlug  glimpses  of  life 
in  manj  old  world  centres  those  lads 
seem  to  have  gained  a  thirst  for  city 
life,  which  they  are  now  trying  to 
tiueneh.  Even  the  fact  that  wages 
paid  in  the  eamp.s  have  doubled 
siiue  the  old  days  docs  not  draw- 
them  from  the  lure  of  ihe  big  citj. 

It  is  true  tliat  a  small  pioportioii 
of  men  who  lived  originallx  in  the 
city  are  going  to  outside  ocefipations, 
and  some  of  them  to  the  bush,  at¬ 
tracted  by  the  healthy  open-air  life, 
the  rude  comfort,  and  the  bountiful 
food  which  .are  tlie  rule  tliere.  Rut 
lhe.se  do  not  begin  to  make  n|i  for 
the  loss  of  the  shantynu'ii. 

'leaching  Nov  Hninis. 

Rut  the  lumbermen  are  willing  to 
take  a  number  of  greenhorns  to 
work  in  with  what  experienced  men 
they  get.  and  to  tench  those  who  aie 
quick  and  adainahle  whatever  there 
to  learn. 


'  That  the  fundamental  problem  ap¬ 
plicable  to  the  foreign  trade  of  all 
America  is  that  of  the  establishment 
of  international  credits,  is  the  opin- 
I  ion  of  I'nited  States  Secretary  of 
'  Commerce,  Rrdfleld,  w’ho  urges  the 
formation  of  a  great  credit  organ¬ 
ization  in  the  United  States.  He 
:  urges  Americans  to  o^tend  credit  as 
;  far  as  the  limit  will  stand  to 
\  foreigners  and  to  pay  them  in.  rc- 
'  turn  as  quickly  as  possible. 

I^laeing  the  matter  before  the  re- 
i  cent  International  Trade  Conference 
I  held  at  Atlantic  City,  he  recommend- 
I  ed  that  an  organization  of  bankers 
!  be  formed  in  America  operating 
I  under  the  supervision  of  the  federal 
I  reserve  hoard,  with  a  capitalization 
,  of  between  half  a  billion  and  a  bil- 
lion  dollars,  to  lend  money  to  every 
■nation  of  the  world' needing  it. 
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Buy  “Made  in  Canada”  Goods 


.*Ai)PBcstion  Dell  Keceiied. 

The  suggestion  of  a  world  credit 
organization  met  witli  instant  favor 
from  the  assemhhil  .American  and 
foreign  delegates.  There  was  tu¬ 
multuous  applause  when  Secretary 
Redfield  made  his  suggestion,  which 
other  j  be  said  he  helieted  would  help  solve 


III  Rrili.di  Coliimhia  and  _ 

parts  of  Canada  Ihe  situation  exisl.sj'be  pressing  liiianeial  problems 
of  iiiicniplo.Miieni  in  the  citie.s  and;"bieh  are  at  tin-  bottom  of  the 
plentv  ol  work  in  the  hush  and  else-  worlds  di.sionti'ni  and  unrest, 
wliere.  wliieh  the  iinemplnved  w  ill  j  The  association  of  hankers  would 
not  aeeepi.  "I  want  a  city  .job  or !  be  smiioflU  ial,  operated  under  the 
none."  is  the  attitude.  INeii  the  re- 


tiinied  soldier  says;  "We  have  had 
enough  roughing  it  for  a  wliile.  A\'e 
think  We  deserve  a  erly  .job.  Eet  the 
oilier  fellow  go  out." 

.M<>anw  hill',  at  the  ontsei  of  a 
period  w  hen  Canada  needs  to  engage 
extensively  in  building,  this  eondi- 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINICAN 
POWER.” 

The  Shawinigan  Water  &  Power  Co. 

Power  Building,  •  -  MONTREAL 


needs. 


P.  Lyall  CBl>  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


.stantial  improvement  which  h.id  al-l'''”’  a  hralth>  one.  l.iimher- 

,  ready  lipen  nmde.  As  soon  as  an-  "1®”  b’fd'ff  ^bat  Ihe  spring  will  find 
thnrit.N  is  received  from  the  .Nova  slocKt;  of  liiniher  low,  both  to 
Scotia  Government  sinking  opera- !  ^'  export  demands  and  to  meet 
tions  on  the  second  mine  will  he  | 
started 

Regarding  Ihe  attitude  of  the  com¬ 
pany’s  employees  to  the  coal  strike 
situation  in  the  I'niteil  States.  Air. 

Workman  voiced  tlie  opinion  that 
sentiment  in  the  district  covered  hy 
his  eonipaiiys  operations  was 
against  any  sympathi  tie  action. 

Fnncentinutiiig  on  Foal  Output. 

■'The  demand  for  si  eel  products, 
said  Mr.  Workman,  "is  improving. 

There  i.«,  also,  an  urgent  need  for 
roal  the  world  o\er.  and  it  is  this 
branch  of  our  operations  on  whie'n 
we  are  now  coneeni rating  oiir  at¬ 
tention.  With  oiir  unequalled  load¬ 
ing  farilities  a)  fotii  iiorts  on  the 
Atlantic  r.eaboard.  we  are  in  an  ex 
eepiionally  advantacemis  iiosiiion  to 
take  cate  of  export  and  hunker  coal 
requiremenis,  and  we  are  bending 
even-  elTort  towards  raising  out  out¬ 
put  to  its  nonnal  level,  in  order 
that  we  may  meet  the  conditions  to 
fhe  largest  possible  extent. 

"One  pha.se  of  our  aotivities  to 
which  very  little  publicity  has  been 
given,  fs  the  n|,ei'afions  of  the  Cum¬ 
berland  Railway  and  Coal  <'o.  This 
jiropeny  xvas  aeqnired  hy  the  Do¬ 
minion  Steel  t'orporation  some  .xi'ais 
ago.  and  comprises  the  mining  com¬ 
munity  at  Springhill,  .N.  S..  a  rail¬ 
road  of  thirty  miles  and  shipping 
piers  at  Parrsboro,  N.  S.  Mining  hat 
been  carried  on!  at  Springbill  foi 
nearly  fifty  years;  the  coal  raised  i 
of  the  best  grade'iof  steam  coal  pro 
dueed  in  Eastern  Canada,  itccentl; 
we  opened  the  'AVorkman'  mine 
which  is  already  a  prodiiecr,  am 
with  the  installation  of  a  new  turtm 
compressor,  which  is  now  beint 
placed  In  position,  the  output  ol 
t'hls  agd  our  other  collieries  will  h( 


steamcoalI 

f! 
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matcrrally  increased. 

Cumberland  Railway  Sulisidinry. 

"Our  Cumberland  properties  ar- 
in  excellent  condition,  and  there  it 
a  strong  demand  for  our  product 
As  a  matter  of  fart  xve  are  unable  t' 
cope  with  the  demand,  and  for  thi; 
reason  I  have  authorized  our  of 
iiclals  to  Investigate  the  possiliiiiiie. 
of  opening  a  further  mine. 

"One  of  the  assets  of  the  Cumber¬ 
land  Company  is  oO.hoq  arres  of  tim¬ 
ber  land,  from  whlrh  we  supply  all 
our  mining  activities  with  pit  props 
Sufficient  timber  is  contained  in 
these  limits  to  take  care  of  .0111 
needs  for  all  time,  and  in  addition 
to  permit  ns  to  dispose  of  a  certain 
quantity  of  lumber  for  ordinary 
commercial  uses." 


NORWAY  BADLY  IN 
NEEMF  STEEL 

Inipeliis  Gi,en  In  (  oiislriictinn  of 
I  rawlers  Fliance  to  (  ana- 

dial!  .Steel  Mnnui'ueturers. 

There  seenis  to  lie  a  ehance  for 
Canaliian  mills  taking  advantage  of  ] 
an  opening  llial  exists  in  .Norway  for  j 
steel  inodiicts.  that  is.  if  there  is' 
enoiigli  mill  capaeitv  in  this  <otinlry  ! 
to  t.ake  a(l\anlage  of  the  opporliinity.  j 
This  opni'iig  lies  in  ilic  I'onsi  run  ion  ! 
ill  .Norw  a.v  of  trawling  lesscls.  T’li  j 
to  the  present  time  Iraw  lers  have  | 
not  been  generall.)  used  hy  .Norway 
on  account  of  a  slow  and  eonseiwa- 
ti\e  method  of  adopting  new  schemes. 
Tile  use  of  siidi  ve.ssels  at  the  pres¬ 
ent  time,  liowevei,  is  on  the  in- 
<  rease,  and  iiji  to  tlie  present  a  few 
boats  under  a  hundred  ttnis  have 
been  jiurehased  and  eqiiijiperl. 

Senreitj  of  Steel. 

Tliese  steam  irawlers  have  been 
imt  into  oiicra-tiori  anil  have  proved 
•;o  satisfactory  ihat,  at  the  present 
lime  .Norwegian  slii))yards  are 
.'■rowded  with  orders.  Some  of  the 
•’ompanios  claim  that  they  have  oon- 
racts  which  will  keep  them  busy  for 
the  next  four  or  ri\e  years.  One  dif- 
'Iculfy  lie.s  in  the  way,  however,  re¬ 
tarding  tlie  scarcity  of  steel.  Quite 
•.  few  order.s  have  been  placed  in 
England,  but  that  market  is  unable 
o  take  full  advantage  of  the  offer- 
■  ngs  made,  and  a  la"gcr  part  of  the 
liusiness  is  going  begging.  Herein 
lies  the  elianee  for  the  Canadian 
Peel  eoinpanies.  'Ihe  iwo  iniiiorfani 
points  that  Norwegian  trawlers  oper- 
ite  from  are  .'Valesimd  an'i  Christlan- 
mnd.  The  principal  items  would  be 
plates  and  shapes. 


suiiervision  of  the  government.  It 
would  issue  debentures  of  small 
denominations,  so  that  every  in¬ 
vestor  in  the  eoiintry  could  sliarc  in 
its  operations. 

Must  >ol  Be  Hard  Creditor. 

Secretary  Redfield  reminded  the  con¬ 
ference  that  America  is  the  world's 
creditor,  and  must  not  he  a  hard 
one.  "There  is  accruing  for  us, "  ho 
i  slated,  "a  trade  tialaiiee  of  four  hll- 
I  lion  dollars  a  year,  wliieli,  with  the 
adverse  rate  of  exchange  against  Ihe 
!  debtor  nations,  amounts  to  apiuoxi- 
i  niatciy  five  billions." 

'  "There  are  ten  billions  of  dollars 
'  due  this  country  from  the  nations 
\  abroad"  said  Secretary  Redfield. 

".Add  in  this  a  billion  and  a  half, 

’  which  probably  we  shall  make  a 
funded  debt.  With  the  annuall.v  ar- 
;  eumiilating  adverse  trade  balance  of 
I  four  billions  annually,  this  means 
'  that,  sooner  or  later,  ICiirope  shall 
have  1fi  repay  us  a  total  of  fifteen 
liillious. 

Diiiilil  Let  in  rnri'igii  GdimIs. 

The  Secretary  al.so  urged  that  tlK'i 
ttniled  States  open  ifs  floors  wide  to 
the  reception  of  the  foreig-n-made  | 
goods  as  a  means  of  r<  payment  of  ! 
Ihirope's  debt.  I 

"'riie  wfirlil  cannot  gel  along."  he 
said,  "if  .America  will  try  to  sell  its 
efimmodilie.H  to  everybody  and  take 
only  easli  In  return.  This  would  he 
an  arrogant  and  iiti-Amerlcan  posi¬ 
tion  foi  IIS  to  take,  unlike  the  spirit 
of  lif'lpl Illness  wliirh  we  have  de- 
vf'Iopeil  during  the  war.  It  Is  a 
thing  not  to  he  thought  of. 

"I  hope  Ihat  the  time  will  eome 
wlieii  tlie  idea  of  selling  only  for 
ea.sh  will  he  thought  hardly 
respreiahle.  We  must  deal  with  the 
world  as  an  individual  merchant 
would  deal  with  an  honorable 
( l  editor  who  happened  to  he  tempor¬ 
arily  overwhelmed.  This  is  not 
altrui.';ni ;  it  is  just  good  sense." 


Liiatnriled  Dare 
Lithnt;rnpli((l 
Fressed  and 
Ficced  Tinware 
Sheet  iron  and 
Steel  Dare 
Steel  tastings 


(-.nlvanizetl  Dare 
(  upper  Dare 
Dire  Goods  ’ 
Sloves,  Raiiges 
Lithographed  anil 
Enamel  Signs 
Trays  k  Novelties 
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FIRESTONE  PLANT 
FOR  HAMILTON 


PLANS  FACTORY 
FOR  WICKER  GOODS 


NO  INCREASE  IN 
RUSSELL  DIVIDEND 


THE  BEER  OF  TO-DAY 

.V  ^**.**V.  nutritious,  delicious  and  refrsahlac,  the  kind 

they  drink  In  France,  Belgium  and  the  United  States-^  “ 


Is  the  product  of  the  Prontenac  Brewery,  the  finest,  best  ouuinoed 
t"o  Dnitid“8Ut‘5.^^^^  CaoadJ*but  In 

pvo  MlLUOJfd  Iiave  been  invested  In  this  brewery  in  order  to 
be  able  to  produce,  ec tentlflcally,  with  the  choicest  Ingredients, 
the  pureat  artesian  well  water  and  with  the  aid  of  the  moat  im- 
preved  methods  of  brewing,  fermentation,  maturation  and  hot. 
ti.ng,  the  beat  of  boors,  a  wholesome,  delightful  breverage.  thirst 
Quenching,  nourishing  and  satisfying. 

^arkling,  clear,  creamy,  Digestibla 
Froatenac  Beer  is 

WITHOUT  BfVAf, 

To  Try  it  U  to  Adopt  It. 

THB  t  HOXTriKAC  BREW’E&IHS.  UlUTED.  MO.VTREAJ,. 


AVlnnlpcg. — Plans  for  erecting  a 
large  factory  In  AVinnipeg  to  manu- 
fatturc  wicker  commodities,  suoh  as 
liaskots,  baby  carriages  and  other 
articles  are  being  considered  by 
American  capitalist.'"  J.  W.  Wells 
and  F.  A.  Spies,  prominent  lumber¬ 
men  of  Menominee,  Mich.,  have  re¬ 
cently  purcha.sod  the  invention 
rights  of  .Marshall  Burns  Lloyd  for 
Canada,  and  the  scheme  is  afoot  to 
I  ifiK^:)i:LLUiviui:nu  coTnmence  operations  without  delay. 

The  Australian  rigiits  for  the  In- 

-  I  vention  have  been  sold  for  $250,000. 

Toronto.  —  .Althoiigli  Infoi  nation  !  and  the  Inventor  Is  said  to  have  re- 
given  to  the  shareholders  of  the  Rus- 1  fused  $1,000', 000  for  the  American 
scii  Motor  Car  Co.,  it  the  .annual  I  rights. 

I  meeting,  was  ■w'h<yiy  of  an  optimistic  j  The  invention.  It  is  claimed,  Is 
'  character,  nothing  w’as  said  about  the  first  by  which  wicker  can  be 
any  Increase  in  dividend  or  bonus  on  successfully  weaved  by  machine.  A 
the  common  stock.  !  baby  carriage,  it  i.=  stated,  can  be 

8ome  talk  of  this  kind  has  been  j  weaved  hy  this  prccc.ss  in  20  min- 
beard  on  the  street  of  late,  but  ap- I  mos.  whereas  a  .‘.killed  hand  weaver 
parentiy  the  directors  lake  the  j  could  not  do  the  work  in  less  than 
ground  that  the  return  to  peace  in- j  hours, 

dustry  should  be  more  fully  com-  - - 

plrted  heCore  any  action  of  this  kind  '  a  x-v-tw-.-.  a  x-  a  tat  ax¬ 
is  taken.  Both  common  and  pre-  *  (  .A.NADlAJii- 

ferred  Issues  are  on  0  7  p-t'-  basis  1  GRECIAN  SHIP  SERVICE. 

now,  Vicf-Presldent  T.  A.  Russell.!  _ 

w'ho  presided  ....  _ _ 

Ivondon,  Eng.—  .-  '  William  Garth- 


llalcpayer'.  Vote  Favoral)l.v  on  Bj- 
Law-— >Ia.)  Also  secure  large 
Spinning  Plant. 

Hamilton.  By  an  overwhelming 
majority  the  electors  of  Barton 
township  have  carried  the  by-laws 
which  asures  the  Firestone  Tire  and 
Rubber  Co.  making  Hamilton  its 
headquarter.".  Under  one  proposal 
the  company  xvlll  pay  taxes  on  an 
assessment  of  $100,000  for  twenty 
year.",  and  tinder  the  other  on  an 
assessment  of  $1.50,000  for  twenty 
years.  The  full  school  rate.  Income 
and  business  tax  will  be  paid  on  all 
holdings.  The  vote  on  the  ten-year 
by-law  was  964  In  favor  and  27 
against,  the  twenty-year  by-law  772 
in  favor  143  against. 

Site  Is  Purchased. 

The  company  has  purchased  1.50 
acres  east  of  the  city  limits  on  the 
bay  front,  including  the  property 
owned  by  Sir  Henry  Pellatt,  of  To¬ 
ronto.  About  two-thirds  of  it  will 
be  used  for  factory  purposes,  the 
first  units,  on  which  work  will  be 
started  at  once,  employing  2,000  peo¬ 
ple.  The  southern  part  will  be  de¬ 
voted  to  a  model  town,  the  company 
building  its  own  high,  class  houses 
and  encouraging  its  employees  to 
buy  them. 

More  Industries  romlng. 

The  Jenckes  Spinning  Co.,  of  Paw¬ 
tucket,  R.  1..  owners  of  the  largest  j 
spinning  mills  on  the  American  con¬ 
tinent,  ha."  already  declared  that  it 
would  locate  here  as  soon  as  the 


T|ie  Internatiooel  Niclel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Harbor  Commission  Building,  -  lOHONTO 


Mining  and  Smeiting  Divisicn,  -  COFI^ER  CLiFF,  Ont. 
Refining  Division,  -  -  PORT  COLBORNE,  Ont 


Southern  Saies  Corporation 

EnPOKTEBS  AM)  E.XFOR  l  ER.S 

Offices  at  .New  York— Havaiin— Barbados— Fori  of  Spain — Trini¬ 
dad — San  Juan,  Porto  Rico  Caracas,  Vencz)iela — IJogofa,  Co. 
lumbla — Ceiilral  .America  and  Faiiania^  Nassau,  Kahanias— 
Cadiz  and  Brcelnno,  Siiain— Hiienos  .\lres,  Vrgentina --Montevi. 
deo,  I'ruiniay — Valparai.so,  Chili  -  Cicorg«  town,  Briti.si;  Guiana. 

I'ERC  IVAL  I  .  C.IEEORD,  Manager 

EASTERN  TDWNSHIPS  BUILDING 


MO.NTKEAL. 


In  the  absence  of 

President  Lloyd  Harris,  spoke  hope-!  r-^onaon,  j'.ng.— wimani  viarth- 1  Qf  ^fje  Firestone  by-laws  was 
I  fully  of  the  outlook,  saying  that  thej^aite,  head  of  the  Canadian  -Marine  1  decided.  This  company  will  erect  a 
varloui?  subsidiaries  were  getting  on  j  4^V)Tlflin"  Birildlng.  Mont- !  plant  that  will  give  employment  to 

a  good  basis,  and  altogether  about  j is  Pfannln-  a of  1,000  people.  It  is  said  Co  be  one 
1,800  people  were  now  employed.  |  freight  ships  from  Canada  to  Greece,  of  the  first  of  a  number  of  com- 
The  former  board  of  directors  was  fake  advaniac-'  tie  growing  panies  that  will  follow  the  Flre- 
re-electedL  trade  between  th<’st  two  cauutrifis.  j  stone  here. 


Be  Sure  To  Ask  For 

MOLSON’S 

India  Pale  Ale 

the  popular  bottled  Ale 


» 


And  now 


UNDIVIDED  ATTENTION  ON 

VICTORY  LOAN  1919 

Let  everyone  help  to  make  Victory  Loan  1919  the 
greatest  success  in  Canadian  history. 

It  is  one  of  the  most  attractive  investments  in  the 
world. 

It  will  assure  good  business  alike  to  the  manu¬ 
facturer  and  farmer. 

It  represents  the  final  effort  in  the  crowning  suc¬ 
cess  of  Canada’s  war  achievement. 


We  would  be  pleased  to  make 
all  arrangements  for  your  purchase 
and  deliver  the  Bonds  to  you.  We 
will  also  supply  you  with  any  infor¬ 
mation  you  may  desire  to  have  re¬ 
garding  any  features  of  the  coming 
Loan. 

Our  instalment  plan  enables 
you  to  subscribe  to  the  Bonds  for  an 


initial  payment  of  $10.  and  monthly 
payments  of  $5.00  per  $100  Bond. 
This  enables  you  to  save  and  to  pay 
for  your  Bonds  over  a  period  of 
time. 

We  are  prepared  to  do  any¬ 
thing  possible  to  make  it  easy  and 
convenient  for  you  to  subscribe  as 
fully  as  possible  to  the  Loan: 


Tliorn±on  Davidson  &  Company 

Members  Montreal  Stock  Exchange 
Private  wires  connecting  Montreal,  Toronto,  Quebec,  New  York  and  Boston 

THornton  Davidson  &  Co.,  L.imi±ed 

Government  Municipal  and  Industrial  Bonds 

TRANSPORTATION  BLDG.  •  MONTREAL 


81  ST.  PETER  ST. 


QUEBEC 


